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ERXQGDULHV6XFKERXQGDULHVUHVHPEOHDQ LQWHUIDFHEHWZHHQ WKHPRQXPHQWDQG WKHVXUURXQGLQJ ODQGVFDSH,Q WKH
PRUHIRUWXQDWHFDVHVDURXQGWKHZRUOGWKHUHDUHVSHFLILFUXOHVRUDWOHDVWJXLGHOLQHVWRGHWHUPLQHWKHW\SHRIDFWLRQ
WREHWDNHQWRGRWKDWWKURXJKDZHOOIRUPDOL]HGZULWWHQFRGHRUJXLGHOLQHV8QIRUWXQDWHO\DQGGHVSLWHLWVULFKQHVVLQ
DUFKHRORJLFDOVLWHVHLWKHULQXUEDQORFDWLRQVRULQQDWXUDORUPDQPDGHODQGVFDSHVDQGGHVSLWHWKHSUHVHQFHRIDODZ
IRUDQWLTXLWLHV(J\SWVXIIHUVWKHDEVHQFHRIDQ\RIVXFKFRGHV1DWXUDOO\FHUWDLQQRUPVDUHSUHVHQWDQGLQGHHG7KH
$QWLTXLWLHV¶
SURWHFWLRQODZRIDQG$PHQGPHQW1RI7KH2IILFLDO*D]HWWHSURYLGHVRPH
JXLGDQFHEXWWKH\DUHXVXDOO\RQWKHJHQHUDOVLGHGHILQLQJIUDPHZRUNVQRWGHWDLOHGDSSOLFDEOHZULWWHQUXOHV(LWKHU
VPDOORUPDMRUGHFLVLRQVDUHGHFLGHGE\DVXSUHPHFRPPLWWHH$OWKRXJKWKLVPLJKWVHHPDYHU\WUDQVSDUHQWDQGMXVW
EXW WKHDSSOLHGSUDFWLFHVKRZVYHU\JUDYHIODZV WKDWFDQQRWEHDFFHSWHG WRFRQWLQXHDVZLOOEHGHPRQVWUDWHG ODWHU
FRQFHUQLQJWKHFDVHVWXG\DQGPRUH
$JUHDWGHDORIOLWHUDWXUHFDQEHIRXQGRQWKHJXLGHOLQHVIRUWKHWUHDWPHQWRIDUFKDHRORJLFDOVLWHPDQ\RIZKLFK
DUHGLUHFWHGWRVSHFLILFDUHDVZLWKORFDOLGHQWLW\DQGKLVWRU\(QJODQGIRUH[DPSOHZLWKLWVORQJKHULWDJHVLQFHHDUO\
KLVWRU\KDVWKLVKHULWDJHRIDOOVRUWRIVLWHVDQGVWUXFWXUHVIURPSULPLWLYHVLWHVWRSDODFHVDQGFDVWOHVGLVWULEXWHGDOO
RYHU LWV ULFK JUHHQ ODQGVFDSHZLWKZHOO IRUPDOL]HG GHVLJQ JXLGHOLQHV IRU VLWH GHVLJQ WUHDWPHQW DQGPDQDJHPHQW
LQFOXGLQJYLVLWLQJDUUDQJHPHQWVDVWKRVHVWDWHGE\WKH+HULWDJH%UDQFKRIWKH'HSDUWPHQWRI3ODQQLQJLQWKH6WDWHRI
:DOHV 7KH 8QLWHG 6WDWHV ZLWK LWV DQFLHQW VLWHV RI HDUO\ $PHULFDQV DQG ,QGLDQV VFDWWHUHG LQ LWV YDULDEOH
ODQGVFDSHV KDV VWURQJZHOO IRUPDOL]HG JXLGHOLQHV WRR6RXWK 7KLV LQGLFDWHV DQG DVVHUWV WKH QHHG WR FUHDWH
JHQHUDOJXLGHOLQHVIRU(J\SW
VKHULWDJHDQGGHWDLOHGORFDORQHVIRUHYHU\UHJLRQZLWKXQLIRUPHFRORJLFDOFXOWXUDODQG
YLVXDODVSHFWV'HILDQWO\ VRPHVLWHVPLJKWQHHG IXUWKHU WDLORUHGRQHVFRQIRUPLQJ WR WKHJHQHUDORQHVEXW WUHDWLQJ
FHUWDLQLQGLYLGXDOFKDUDFWHULVWLFVRIFHUWDLQVLWHVZLWKXQLTXHFRQGLWLRQRUTXDOLWLHV
$V WKH SDSHU
V WLWOH VXJJHVWVDGGUHVVLQJ WKH VXEMHFW RI FUHDWLQJJXLGHOLQHVRU DW OHDVW DGGUHVVLQJ LW WKURXJK WKH
GHVLJQFULWHULDWKDWLVGHDOWZLWKWKURXJKWKHERXQGDULHVRIDUFKDHRORJLFDOVLWHVIURPDQDUFKLWHFWXUDOYLHZSRLQWEHLQJ
DJUH\ DUHD FRQFHUQLQJSUHVHQWLQJ VROXWLRQV DQGPDWHULDOVZLWKFXUUHQW WHFKQRORJLHV DQG FRQFHSWVEXW FDQKDYH D
YHU\QHJDWLYHRUSRVLWLYHHIIHFWRQWKHVLWHDQGLWVODQGVFDSH,WDOVRGLVFXVVHVVHQVLWLYHODQGVFDSHV0RUHRYHUWKH
ORFDOFRQGLWLRQDQGSUDFWLFHQHHGVWREHDSSURDFKHG)LQDOO\WKHVWXG\DUHDVKRXOGEHH[DPLQHG
$UFKDHRORJLFDO VLWHV DQG KLVWRULF SODFHV DUH IUDJLOH DQG QRQUHQHZDEOH UHVRXUFHV WKH\ DUH XQLTXH DQG
LUUHSODFHDEOH GHVWUXFWLRQ RI D VLWH LV SHUPDQHQW DQG LUUHYHUVLEOH DV VWDWHG LQ µ$ JXLGH WR %HVW 3UDFWLFHV IRU
$UFKDHRORJLFDOWRXULVP¶$FFRUGLQJWRWKH6FRWWLVK1DWXUDO+HULWDJH&RXQFLOWKH\DUHFRQVWUXFWHGWKURXJKWLPHDQG
WKH\ H[LVWZLWKLQ D ODUJHU VHWWLQJ WKDW LQFOXGHV ERWK WKH HQYLURQPHQW DQG WKH ORFDO FRPPXQLWLHV6FRWWLVK1DWXUDO
+HULWDJH DQG +LVWRULF 6FRWODQG  &RODUIDQFHVFKL  DVVHUWV WKDW DUFKHRORJLFDO VLWHV DUH FRQVLGHUHG
VHQVLWLYH ODQGVFDSHV SRVVHVVLQJ VSHFLILF QDWXUDO DQG JHRJUDSKLFDO FRQGLWLRQV DVVRFLDWHGZLWK FHUWDLQ FXOWXUDO DQG
KLVWRULFWUDLWVWKDWQHHGWREHFRQVHUYHG6HWWLQJERXQGDULHVWRWKHVHVLWHVLVVRPHWLPHVGLIILFXOWDVWKH\DUHLQWHJUDWHG
ZLWKDGMDFHQWODQGVFDSHDQGVLWHV0RVOHUEXWLVDPXFKQHHGHGSURFHVVLQOLJKWRIWKHIDFWWKDWWKHVHVLWHVDUH
YXOQHUDEOHWRH[SRVXUHWRHOHPHQWVORRWLQJLUUHVSRQVLEOHUHXVHDQGXQUHVWULFWHGWRXULVP0DWHUR7KHOD\RXW
RIWKHERXQGDU\VKRXOGIROORZFHUWDLQJXLGHOLQHVVHWE\DUFKHRORJLFDOVLWHPDQDJHPHQWSODQVFRQFHUQLQJWKHDGGLWLRQ
RUUHPRYDORILWHPV+LVWRULF6FRWODQG$QVFKXHW]:LOVKXVHQDQG6FKHLFN.DOPDQDQG
6WHLQHU
(J\SW LV DPRQJ WKH FRXQWULHV ZKHUH KLVWRU\ LV HQFRXQWHUHG LQ HYHU\ VWHS DUFKHRORJLFDO DQG KLVWRULF VLWHV DUH
VFDWWHUHGDOORYHUWKHODQGVFDSH$EXOQRXU1RSDUWRI(J\SWLVLPPXQHWRWKHDWWDFNVRQLWVKHULWDJHLQWKH
(DVWHUQGHVHUWDORQJWKH5HG6HDFRDVWLQVHYHUDORDVHVDQGLQ8SSHU(J\SW7XOO\+DQQD$OWKRXJKVHYHUDO
LQWHUQDWLRQDO FRQIHUHQFHV DQG DFWV DGGUHVVHG WKLV WRSLF DV WKH/DZRI3URWHFWLRQRI$QWLTXLWLHV WKH ,QWHUQDWLRQDO
&RGLI\LQJ RI $UFKDHRORJLFDO 6LWH &RQVHUYDWLRQ SULQFLSOHV DQG SURFHGXUHV $WKHQV  WKH 81(6&2 *HQHUDO
&RQIHUHQFHRQ,QWHUQDWLRQDO3ULQFLSOHV$SSOLFDEOH WR$UFKDHRORJLFDO([FDYDWLRQV1HZ'HOKL WKH,&2026
9HQLFH&KDUWHULQ$XVWUDOLDDQGILQDOO\,&2026/DUVHQ6ZLW]HUODQGDOOSUHVHQWLQ7KH*HWW\
&RQVHUYDWLRQ,QVWLWXWHSROLF\GRFXPHQWVSURSHUVLWHSURWHFWLRQDQGGHOLQHDWLRQLVVWLOOODFNLQJLQDUFKDHRORJLFDOVLWHV
LQ(J\SWDWOHDVWDVIDUDVWKHERXQGDULHVDUHFRQFHUQHG$6WXG\DW<DUPRXN8QLYHUVLW\ZDVFRQGXFWHGRQ
VLPLODUVLWHVLQ$ELOD-RUGDQDQGJXLGHOLQHVRQERXQGDU\VHWWLQJZHUHGUDZQ$OWKRXJKWKHUHDUHJRRGH[DPSOHVRI
WUHDWLQJ WKH LVVXHRIERXQGDULHVEXW FDVH VWXG\SUHVHQWHGE\ WKHSDSHUSRLQWVRXW WKH IRXO DQG LUUDWLRQDO SUDFWLFHV
FDUULHGRXWVRPHWLPHVLQDQGDURXQGDUFKDHRORJLFDOVLWHVLQ(J\SWHYHQRQWKHULFKHVWDUHDLQ(J\SWDQGLWVLQWHJUDO
ODQGVFDSHZLWKYHU\QHJDWLYHHIIHFWVRQERWKFDOOLQJIRUDQLPPHGLDWHGUDZLQJDQGDSSOLFDWLRQRISURSHUWUDQVSDUHQW
VLWHSUHVHUYDWLRQUHJXODWLRQVLQ(J\SWWKURXJKDZULWWHQFRGHDQGJXLGHOLQHV
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E
)LJD7KH:HVWHUQEDQNRI/X[RULVDQLQWHQVHH[DPSOHRIXSSHU(J\SWLDQODQGVFDSHEHLQJWKHQHFURSROLVRI$QFLHQW(J\SWLDQ(PSLUH,WV
WRSRJUDSK\DQGJHRORJLFDOIRUPDWLRQFUHDWHGDSURIRXQGODQGVFDSHDQGHFRV\VWHPWKDWZUDSVWKHDUFKDHRORJLFDOVLWHVLQVHSDUDEO\:KLOHWKH
WRPEVDUHORFDWHGRQWKHKLOO\VLGHVDQGYDOOH\VWKHPRUWXDU\WHPSOHVDUHORFDWHGRQWKHHGJHVEHWZHHQWKHDJULFXOWXUDOIORRGSODLQDQGKLJKHU
GHVHUW DUHDV /DUJHU WHPSOHV KDG WR H[SDQG LQ WKH IORRG SODLQ EHLQJ VXEMHFW WR IORRGV VHWWOHPHQW DQGPD[LPL]HG VHLVPLF VKRFNV E 7KH
0RUWXDU\WHPSOHRI$PHQKRWHS,,,WKHODUJHVWPRUWXDU\WHPSOHVWUHWFKHVLQWRWKHJUHHQSODLQZLWKLWVILHOGVQDWXUDOYHJHWDWLRQDQGVFDWWHUHG
YHUQDFXODUKRXVLQJ7KHGRPLQDQWPRXQWDLQRXVKLOO\PDVVLVOLQNHGWKURXJKWKHHOHPHQWVRIWKHODQGVFDSHKDYLQJDXQLTXHEDODQFHEHWZHHQ
PDQPDGHJHRPHWULFODQGVFDSHDQGQDWXUDOHOHPHQWVRIWKHODQGVFDSHDQGWKHHFRV\VWHP6XFKFXOWXUDOPDUNVDUHSDUWRIWKHDUFKDHRORJ\RIWKH
DUHD DQG LWV SDVW DQG SUHVHQW FXOWXUDO DQG VRFLRHFRQRPLF DVSHFWV WKDW VKRXOG EH SUHVHUYHG DQG SURWHFWHG QRW RQO\ IURP UREEHU\ DQG ODQG
JUDEELQJ EXW DOVR IURP DXWKRULWDULDQ KXPDQ IDFWRUV UHVXOWLQJ LQ LUUHYHUVLEOH FDWDVWURSKHV 7KLV FDOOV IRU DGRSWLQJ JRYHUQLQJ WUDQVSDUHQW
JXLGHOLQHV
$5HYLOLQJVWRU\
:KHQ ZRUULHG (J\SWLDQV DQG LQWHUHVWHG LQWHUQDWLRQDO HQWKXVLDVWV ZHUH VXUSULVHG E\ WKH VXGGHQ DWWDFN RQ WKH
VHUHQHYLVWDDQGODQGVFDSHRI WKH:HVWHUQEDQNE\DQRIIHQVLYHFRQFUHWHVWUXFWXUHDURXQGWKH0RUWXDU\WHPSOHRI
$PHQKRWHS ,,, D FDPSDLJQ ZDV IRUPHG FRPSULVLQJ ORFDO FLWL]HQV DQG DOO VRUWV RI (J\SWLDQV IURP DOO RYHU WKH
FRXQWU\$UFKDHRORJLVWV$UFKLWHFWVDUWLVWVZULWHUVMRXUQDOLVWVDQGPHGLDSHRSOHDQGVLPSOHZHUHDPRQJWKHPRVW
HIIHFWLYHLQWKLVFDPSDLJQ7KHDXWKRUZDVRQHRIWKHDFWLYHPHPEHUVWRR7KHVWUXFWXUHFRQVLVWVRIORQJFRQFUHWH
SRVWVRUFROXPQVWLHGE\DFRQFUHWHWLHEHDPWRKRVWVWHHOIHQFLQJYHUWLFDOXQLWV$)LJ7KHH[HFXWHGSDUWLV
VXSSRVHG WR EH D VDPSOH WR EH UHSHDWHG $V WKH FRQFUHWH ZRUNV FRPPHQFHG WKDW UXSWXULQJ WKH VFHQHU\ DQG
GLVILJXULQJWKHWHPSOHYLHZWKHFDPSDLJQZDVIRUPHGPRQLWRULQJWKHZRUNGD\E\GD\DQGFULWLFL]LQJLWVHIIHFWRQ
WKHYLVXDODQGFXOWXUDOHQYLURQPHQW,WZDVOHDUQWWKDWWKHH[SHGLWLRQZRUNLQJLQWKHILHOGLVEXLOGLQJDQGILQDQFLQJ
WKH ZRUN DSSURYHG DQG HQFRXUDJHG E\ WKH JRYHUQRU RI /X[RU DQG KLV VWDII LQ WKH HDVWHUQ EDQN 7KH H[SHGLWLRQ
SURSRVHGDFRPSOHWHGHVLJQ$)LJWKDWLQFOXGHGWKHHUHFWLRQRIDFRPSOHWHVXUURXQGLQJZDOODQGWKHUHHUHFWLRQ
RIVRPHRIWKHZDOOVXVLQJUDPPHGHDUWKWHFKQLTXHVZLWKDVWXG\RIWKHYLVLWRUVPRYHPHQWLQFOXGLQJDPDVVLYHZDOO
RQH[LW7KHLQWHQVLW\DQGDQJHURISURWHVWVOHDGWRWKHORZHULQJRIWKHKHLJKWRIWKHFROXPQVDQGKHQFHGHVLJQLQ
JHQHUDOGXULQJH[HFXWLRQ ,WDOVR UHVXOWHG LQXVLQJQDWXUDO VWRQHV WRFRYHU WKHEHDPEXW WKHVWHHOFDJLQJVWUXFWXUH
UHPDLQHGDVDQRIIHQVLYHLQWUXVLRQWRWKHWHPSOHZLWKLWVPDVVLYHFRORVVLDQGZKROHODQGVFDSHDQGLWVYDOXHVDEVHQW
IURP WKH JRYHUQRUDWH RIILFLDOV YLVLRQ DQG QHJOHFWHG E\ WKH H[HFXWHUV 7KH HIIHFW ZDV GRXEOHG E\ WKH WHPSOH
V
ORFDWLRQ RQ WKH HQWUDQFH RI WKH 7KHEDQ QHFURSROLV DQG DUFKDHRORJLFDO VLWHV IRUPLQJ WKHPDLQ FRPSRQHQW RI DQ\
SHUVSHFWLYHIRUWKHDUHDGXHWRWKHHQRUPRXVVL]HRIWKHWHPSOHDQGLWVORQJVWUHWFKSDUDOOHOWRWKHPDLQURDGWRWKH
DUHDPRUHWKDQPDQGVWUHWFKLQJZLGWKPRUHWKDQP$VWKHFDPSDLJQJRWPRUHLQWRWKLQJVVKRFNLQJ
VRUURZIXOQHZVZHUHOHDQW,WLVNQRZQWKDWWKHKXJHQRZDGD\VDUHDRIWKHWHPSOHLVRQO\DVPDOOSDUWRIWKHODUJHVW
PRUWXDU\ WHPSOHV LQ(J\SW'HILQHGQRZE\ WKHPDLQ URDG WR WKH VRXWK DQG WKH DJULFXOWXUDO ODQG WR WKHQRUWK LW
UHVHPEOHVRQO\ WKHPDLQD[LV DQG VWUXFWXUHVRI WKHRULJLQDO WHPSOHDUHD7KH7HPSOHKDGDQRUWKHUQJDWH ORFDWHG
QRZDGD\VRXWVLGHWKHGHILQHGSUHPLVHVDPLGVWDJULFXOWXUDOODQG,WZDVJXDUGHGE\WZRODUJHFRORVVLRIWKH

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NLQJ ILUVW GLVFRYHUHGE\*HUKDUG+DHQ\ +DHQ\  $)LJ 7KHLU EURNHQEXULHGPDVVHVZHUH WKHQ UH
GLVFRYHUHGE\WKH(J\SWLDQH[SHGLWLRQDVVWDWHGE\+DZDVVDQG:DJG\:X\WV7KH\ZHUHVXSSRVHGWREH
UHVWRUHGDQGUHFRQVWUXFWHGDW WKHLUSODFH:LWKFODLPVRI IHDURIZDWHU WDEOHHIIHFWRQDJULFXOWXUDO ODQG WKH\ZHUH
WUDQVSRUWHGE\WKH*HUPDQH[SHGLWLRQZRUNLQJDWWKHPDLQWHPSOHDQGEXLOGLQJWKHZDOODQGZLWKWKHDSSURYDORI
WKH(J\SWLDQDXWKRULWLHVWRDKLJKHUVSRWEHWZHHQWKHPRUWXDU\WHPSOHVRITXHHQ7DZHVUHWDQG.LQJ0HUHQHSHWDK
7KXVFKDQJLQJDQGGLVILJXULQJSHUPDQHQWO\ WKHVWUXFWXUHRI WKH WHPSOHDQG WKHYLVXDODVSHFWVRI WKHDUHDDQG WKH
WKUHHWHPSOHV7KHVWURQJFDPSDLJQWKDWZDVQDWXUDOO\RSSRVHGE\VRPHDXWKRULW\ILJXUHVZDVDEOHWRILQDOO\DFKLHYH
VRPHVXFFHVVZKHQWKHH[SHGLWLRQSUHVHQWHGDQRWKHUVDPSOHZDOOWKDWFDPHKRPRJHQHRXVZLWKWKHODQGVFDSHDQG
YLVWDDQGDOORZHGDFRPSOHWHRSHQYLHZWRWKHWHPSOHDQGWKHZKROHDUHD)LJ7KHFDVHLVVWLOORSHQFRQFHUQLQJ
WKHUHVWRIWKHERXQGDU\HVSHFLDOO\WKDWWKHFRQFHSWSUHVHQWHGE\WKH([SHGLWLRQSUHVHQWVDYHU\QHJDWLYHHIIHFWRQ
WKHVFHQLFHQYLURQPHQWRIWKHZKROHDUHDHLWKHUWKHPRQRWRQRXVORQJZDOORUWKHLQWHQGHGJUHDWZDOOEORFNLQJWKH
YLHZDQGODQGVFDSHDQGWKHJUDFHIXOPRXQWDLQRQH[LWIURPWKHQHFURSROLVVLGH
7KLVVDGVWRU\HYHQLILWKDGDQ\JRRGLQWHQWLRQVLQLWFODULILHVWKHGLVDVWURXVFRQGLWLRQVZKHUHWKHDEVHQFHRIVROLG
ZULWWHQODZVUXOHVRUJXLGHOLQHVFDQOHDGWRGHVWUXFWLYHUHVXOWVWRWKHPRQXPHQWVDUFKHRORJLFDOVLWHVDQGWKHLUGLUHFW
DQGODUJHUODQGVFDSHODGHQZLWKYLVXDODQGFXOWXUDOYDOXHVUHODWLQJLWWRLWVRULJLQDOVXUURXQGLQJ/HDYLQJGHFLVLRQVRI
VXFK LPSRUWDQFH DQGGHOLFDF\ WR WKH SHUVRQDO MXGJPHQW RI LQGLYLGXDO RU HYHQJURXSVRI RIILFLDOV DQG H[SHGLWLRQV
ZLWKQRJRYHUQLQJJXLGHOLQHVLVDGDQJHURXVSUDFWLFHWKDWKDVWRVWRSLPPHGLDWHO\'LVFXVVLQJWKHFUHDWLRQRIVXFKLV
WKHPDLQDLPJRDORIWKHSDSHU

 
   
)LJD)LJE)LJF
)LJ  7KH FRPSOHWHG GHVLJQ 7KH ILQDO SURGXFW UHYHDOV WKH IDOODF\ RI WUDQVSDUHQF\ $ VHPLWUDQVSDUHQW IRUHLJQ VWUXFWXUH LPSODQWHG LQ D
KRPRJHQHRXV ODQGVFDSH D VXSSRVHGO\ WUDQVSDUHQW WKHZDOO FUHDWHV DQXJO\FXUWDLQRIGLIIHUHQWQDWXUH IRUHLJQ WRERWK WKH ODQGVFDSHDQG
PRQXPHQWVDQGGLVWXUELQJLW7KHRSHQDQGKLVWRULFQDWXUHRIWKHODQGVFDSHLVUXLQHGE\PRQRWRQRXVVWHHODQGFRQFUHWHFROXPQVE7KH,Q
SHUVSHFWLYHWKHVWHHODQGFRQFUHWHPHPEHUVDUHFRQGHQVHGIRUPLQJDYLVXDOO\VROLGVKHHW7KHXVHRIKHDY\FRQFUHWHFROXPQV LVQRWDWDOO
MXVWLILHG 7KHHIIHFW LV LQFUHDVHGE\ WKHVKHHUOHQJWKRIWKHZDOODQGLWV ORFDWLRQRQWKHPRXWKRIWKHZKROHODQGVFDSHDQGDUFKDHRORJLFDO
VLWHV WKXVGHVWUR\LQJWKHYLVXDOJUDGXDOFKDQJHIURPJUHHQILHOGVDQGIODWVLWHVWRWKHULVLQJKLOO\GHVHUWDQGPRXQWDLQ7KHGHVWUXFWLRQLV
JUHDWDQGSHUPDQHQWFDOOLQJIRULPPHGLDWHFRUUHFWLRQWRPDLQWDLQWKHLQWHJULW\DQGDWWUDFWLYHQHVVRIWKHVLWHDQGODQGVFDSHF6KRZVKRZ
XQQHHGHG LV WKHKLJK VWUXFWXUH8QGHUKHDY\FULWLFLVP WKHGHVLJQZDVPRGLILHG WRKRVW WHUUDFHVPDNLQJXVH RI DQ LQWHUQDO UHWDLQLQJZDOO
VXSSRUWLQJWKHGLIIHUHQFHRIOHYHOEHWZHHQVLWHDQGURDG7KLVSURYLGHVDQDFFHSWDEOHVROXWLRQLIDSSOLHGWRWKHZKROHZDOOFUHDWLQJDWOHDVW
PGURSDQGZRXOGEHDLGHGE\FDPHUDVDQGVHQVRUV

)LJ
)LJ    XQGHU SUHVVXUH RI WKH SXEOLF FDPSDLJQ D VLPSOH VROXWLRQ ZDV LQWURGXFHG XVLQJ ORFDO PDWHULDO RI PXG EULFNV DQG DOORZLQJ QDWXUDO
WUDQVSDUHQF\SUHVHUYLQJWKHVSLULWRIWKHSODFH
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6HQVLWLYHODQGVFDSHV±,GHQWLILFDWLRQDQGGHVLJQSURFHVV
7KHWHUPVHQVLWLYH ODQGVFDSHLV IUHTXHQWO\XVHG WR LQGLFDWHHFRORJLFDOVHQVLWLYLW\VXFKVHQVLWLYLW\FDQKRZHYHUEH
FRXSOHG E\ RU LQGLFDWLYH WR RWKHU W\SHV RI VHQVLWLYLWLHV %HHU 9LVXDO VHQVLWLYLW\ LV DPDMRU FRQFHUQ VR LV
FXOWXUDOVHQVLWLYLW\ZKLFKFDQEHKLVWRULFWRR7KHUHFDQEHPDQ\DSSURDFKHVWRWKHVHLVVXHVEXWWKHWHUPVHQVLWLYH
PD\ LQGLFDWH WKH DGRSWLRQRI DQ HFRORJLFDO DSSURDFKZKHUH WKH ODQGVFDSH LV UHJDUGHG DV DQ HFRV\VWHP IRUPLQJ
XVXDOO\DSDUWRIDODUJHUHFRV\VWHPDQGPD\EHVXEGLYLGHGLQWRVPDOOHUHFRV\VWHPXQLWVHJWKHHFRV\VWHPRIWKH
ZHVWHUQEDQNLQFOXGHVVHYHUDOVXEHFRV\VWHPVZLWKHGJHVRUWUDQVLWLRQDOHFRV\VWHPVLQEHWZHHQ7KHGHVHUWDQGKLOOV
WKHPDQPDGHKXPDQHFRV\VWHPRI DJULFXOWXUDO ODQGDQG ILQDOO\ WKH ULYHU HFRV\VWHPZLWKKLQWHU DUHDVRU HGJHV LQ
EHWZHHQVXFKDVZDWHUIURQWDUHDVRULJLQDOO\VHDVRQDOVDQGEDUVDQGSRQGVDQGGHVHUWHGJHQHDUWKHJUHHQDUHDV
ZLWK WKHLU GU\ JUDVVHV DQG GHVHUW YHJHWDWLRQ RI $FDFLDV SDOP WUHHV 7DPDUL[ WUHHV  DQG VR 7KH\ IRUP D YHU\
FKDUDFWHULVWLFDQGLQWHJUDOIHDWXUHRIWKHODQGVFDSH0DQ\RIWKHPRUWXDU\WHPSOHVDUHORFDWHGRQWKHHFRORJLFDOHGJH
RIGHVHUWDQGIORRGSODLQDJULFXOWXUDOODQGRUQHDUWKHP7KHWHPSOHVRI5DPHVVHXPDQG$PHQKRWHS,,,VXIIHUHG
WKHLUSUHVHQFHRQVXFKORFDWLRQFDXVLQJWKHLUGHVWUXFWLRQ7KHXQGHUVWDQGLQJRIWKHPDWUL[RURUGHURIWKHHFRV\VWHP
ODQGVFDSHZLWKLWVWKUHHPDLQFRQFHSWV6WUXFWXUH)XQFWLRQ±GLVWULEXWLRQRUORFDWLRQDOSDWWHULVDQHVVHQWLDOLVVXH
RQ WUXH DQGGHHSXQGHUVWDQGLQJRI DQ\ VLWH DQG LWV QRQOLYLQJ DELRWLF DQG OLYLQJ ELRWLF FRPSRQHQWVZLWK WKHLU
LQWHUUHODWLRQV DQG SDWWHUQV RI IORZ RI ZDWHU HQHUJ\ DQGPDWHULDOV /\OH  7KLV HFRORJLFDO DSSURDFK LV QRW
DSSOLHGUHJXODUO\RQDGGUHVVLQJDUFKDHRORJLFDODQGKHULWDJHVWXGLHVDOWKRXJKLWLVLPSRUWDQWWRXQGHUVWDQGWKHLQQHU
ZRUNLQJV RI D ODQGVFDSH WR EH DEOH WR VXVWDLQ DQG PDLQWDLQ LWV YLWDOLW\ DQG FKDUDFWHU 7KH YLVXDO IRUP DQG
FKDUDFWHULVWLFV RI D ODQGVFDSH DQG LWV SUHLQGXVWULDO KXPDQ FXOWXUDO SURGXFWV DUH D WUDQVODWLRQ RI WKH ODQGVFDSH
V
HFRORJLFDORUGHUDQGTXDOLWLHV7KHPDQPDGHODQGVFDSHRIWKHZHVWHUQEDQNDQGWKHQRZJRQHKRXVHVRI*RXUQDDUH
D WUDQVODWLRQRI LWVHFRORJLFDORUGHUDQGFDSDFLWLHV$FFRUGLQJ WRHFRORJLFDOVLWHGHVLJQEDVLFVDSUHOLPLQDU\SRLQW
ZRXOGEHUXQQLQJDQLQYHQWRU\RIWKHVLWHDQGDQDO\]LQJLWWRXQGHUVWDQGLWVLQQHUSURFHVVHVUHVSRQVLEOHIRULWVIRUP
KHDOWKDQGUHJHQHUDWLRQ/\OH0DQ\DUFKDHRORJLFDOVLWHVDUH ORFDWHGZLWKLQKXPDQHFRV\VWHPVZKHUHPDQ
KDV UHSODFHG RU DOWHUHG WKH QDWXUDO SURFHVVHV E\ QHZ RQHV WR DFKLHYH KXPDQ IXQFWLRQV DQG JRDOV FUHDWLQJ QHZ
V\VWHPVRUODQGVFDSHVHJ(J\SW
VDJULFXOWXUDOODQGVWKDWUHSODFHGWKHQDWXUDODOOXYLDOIORRGSODLQV,Q8SSHU(J\SWLW
LVFRPPRQSODFHWRILQGYLOODJHVZLWKWKHLUYHUQDFXODUPXGEULFNEXLOGLQJVRQWKHKLOO\VLGHVRIWKHIODWJUHHQILHOGV
RQWKHHGJHRIGHVHUW,QDUHDVZKHUHWKHYDOOH\LVZLGHHQRXJKYLOODJHVDUHGLVWULEXWHGLQWKHJUHHQYDOOH\ODQGVFDSH
RQ KLJKHU JURXQG 7KH ZHVWHUQ EDQN ZDV QR H[FHSWLRQ DV LWV KLOOV KRVWHG GZHOOHUV PDNLQJ XVH RI WKH WRPEV

FKDPEHUVKHQFHWKHQHHGWRHYDFXDWHWKHPDURVH%XWWKLVGLGQRWPHDQWRWDOUHPRYDODVWKH\IRUPHGSDUWRIWKH
FXOWXUDOODQGVFDSH0LUDFXORXVO\YHU\IHZEXLOGLQJVZHUHVDYHGLQWKHQLFNRIWLPHDWWKHVRXWKHUQHQGRI*RXUQDDW
*RXUQD0RUDHHZKLFKLVSODQQHGWREHXVHGDVSDUWRIYLVLWLQJORFDWLRQV,QROGHUWLPHVZLWKORZHUGHQVLW\DQGWKH
DEVHQFHRILQGXVWULDODJHWHFKQRORJLHVPDQOLYHGLQWKLVHQYLURQPHQWKDUPRQLRXVO\IURPHFRORJLFDOFXOWXUDOVRFLDO
DQGYLVXDOYLHZSRLQWV,QUHFHQW\HDUVZLWKH[SORGLQJSRSXODWLRQ OLPLWHG ODQGDQG ODFNRIILUP\HWXQGHUVWDQGLQJ
PDQDJHPHQWWKLQJVVWDUWHGWRJHWRXWRIKDQGHVSHFLDOO\DIWHUWKH-DQXDU\UHYROXWLRQ,WVKRXOGEHPHQWLRQHG
WKDWVRPHYHU\SRVLWLYHPHDVXUHVZHUHWDNHQVXFKDVWKHGHZDWHULQJV\VWHPLQWKHDUHDWRORZHUWKHGDQJHURXVULVLQJ
JURXQGZDWHUOHYHOEXWDKROLVWLFZLVHPDQDJHPHQWRIWKHODQGVFDSHDQGLWVPDMRUHOHPHQWRIDYHU\LPSRUWDQWSDUW
RI LWVELRWLFFRPSRQHQWVWKHSHRSOHZDVPLVVLQJ+XPDQVDUHFRPSOLFDWHGVSHFLH LQKDQGOLQJZLWK WKHLUFXOWXUDO
DQGVRFLRHFRQRPLFDOQHHGVDQGVWUXFWXUHV%HHU7KLVFRPSOH[LW\DGGVWRWKHVXVWDLQDEOHHFRORJLFDOGHVLJQ
SURFHVVRIVLWHVDQGODQGVFDSHVEHLQJGHYHORSHGVLQFHWKHODWHV0F+DUJWLOO WKHSUHVHQW'H.D\
GHYHORSHG WR DGGUHVV WKH GHVLJQ RI VLWHV LQ D VXVWDLQDEOH PDQQHU ,W LV WLPH WR DSSO\ VXFK GHVLJQ SURFHVV WR
DUFKDHRORJLFDO VLWHVZLWK DUFKDHRORJLFDO DQG KXPDQ IDFWRUV DQG QHHGV LQFRUSRUDWHG LQ WKH SURFHVV %HHU %HHU
 IRU LQVWDQFH SUHVHQWV D VLPSOLILHG FODVVLF H[DPSOH RI VXFK D SURFHVV DQG QHHGHGPHWKRGRORJ\ LQ(QJODQG
SUHVHQWLQJ DQDO\]LQJ DQG GLVPDQWOLQJ WKH PDWUL[HV LQ D VLWH ZLWK PXOWL IXQFWLRQV DQG HOHPHQWV LQFOXGLQJ
DUFKDHRORJLFDOUHPDLQVZLWKYLVXDODVSHFWVLQFOXGHG7KHHFRORJLFDOGHVLJQSURFHVVLVDIOH[LEOHDGDSWDEOHRQHWKDW
FDQEHILWWHGWRDGGUHVVVLWXDWLRQZLWKDYDULHW\RILVVXHVDQGPD\EHFRQIOLFWLQJRQHV$QLPSRUWDQWUROHIRUVXFKD
SURFHVVLVWRLGHQWLI\WKHKLGGHQLQWHUUHODWLRQEHWZHHQWKHVLWH
VFRPSRQHQWVDQGKLGGHQSURFHVVHVHLWKHUHFRORJLFDO
RUKXPDQDVVXFKUHODWLRQVDQGSURFHVVHVDUHUHVSRQVLEOHRIVKDSLQJWKHVLWH
VLGHQWLW\LQWHJULW\DQGKHDOWK7KHLGHD
LVWRILQGDPDQQHUZLWKZKLFKDOOGHVLJQLVVXHVIDFWRUVDQGHOHPHQWVVKDSLQJDQGFRPSRVLQJWKHODQGVFDSHDQGLWV
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QDWXUDODQGKXPDQIDFWRUVFDQEHVHHQDQGDGGUHVVHGZLWKWKHLULQWHUDFWLRQVDQGHYHQKLGGHQUHODWLRQVLQDUDWLRQDO
SURFHVV 7KURXJK VXFK D SURFHVV D EHIRUHKDQG DVVHVVPHQW RI DQ\ DFWLRQ WDNHQ LQ WKH ODQGVFDSH FRQFHUQLQJ LWV
LQKDELWDQWV RU FRPSRQHQWV FDQ EH DQWLFLSDWHG WR JXLGH DQG MXGJH GHFLVLRQV 7KLV LQFOXGHV YLVXDO VWXGLHV 7KH
WUHDWPHQWRIWKHYLVXDOO\GHVWUXFWLYHVWHHOZDOORI$PHQKRWHS,,,WHPSOHSUHVHQWHGHDUOLHUUHYHDOVWKHDEVHQFHRIDQ\
VXFKVWXGLHV7KHFDVH LV WKH VDPH LQ*RXUQD ,W LV WUXH WKDW WKH VLWXDWLRQQHHGHGVRPHSDLQIXOPHDVXUHVEXW WKLV
QHHGHGSDUDOOHORQHVWKDWZRXOGPDLQWDLQFXOWXUDODQGVRFLRHFRQRPLFIDFWRUVRIWKHLQKDELWDQWV7KHRQHGLUHFWLRQDO
GHFLVLRQ RI HYDFXDWLRQ ZLWK WRWDO UHPRYDO RI YHUQDFXODU DUFKLWHFWXUH ODFNHG D KROLVWLF YLVLRQ HQFRPSDVVLQJ DOO
DVSHFWVDQGGHHSWKRURXJKPLWLJDWLRQPHDVXUHV7KHRQO\YLVLRQSUHYDLOLQJZDVWKHGHEDWDEOHRSHQPXVHXPYLVLRQ
ODFNLQJWKHDOOHQFRPSDVVLQJYLHZ
2.1. The Natural landscape and the cultural landscape of archaeological sites 
,QPDQ\ FDVHV DUFKDHRORJLFDO VLWHV DUH ORFDWHG LQ ODQGVFDSHVZLWK XQLTXHQDWXUH RU RQHVZLWKZHOO IRUPDOL]HG
VSHFLDOFKDUDFWHULVWLFV6XFKQDWXUHHVSHFLDOO\LILWVWLOONHHSVWKHDQFLHQWQDWXUHRIWKHRULJLQDOODQGVFDSHRUFDUULHV
WKHPDUNVRIFXOWXUDOHYROXWLRQRUDQGDFFXPXODWLRQIRUPVDQLQWHJUDOSDUWRIWKHVLWH7KHVXUURXQGLQJFXOWXUHRIWKH
ORFDO SRSXODWLRQ DQG WKH SK\VLFDO DQG VSLULWXDO IHDWXUHV RI WKHLU FXOWXUH DUH DOVR DQ LQWHJUDO FRPSRQHQW RI WKH
ODQGVFDSH WKDW VKRXOG EHPDLQWDLQHG 7KLV FDQ EH D FXOWXUDOO\ VHQVLWLYH ODQGVFDSH $ FRQWURYHUVLDO GLVFXVVLRQ LV
QHYHU FORVHG IRU LQVWDQFH ZKHQ DGGUHVVLQJ WKH ORVW YHUQDFXODU DUFKLWHFWXUH RI ROG *RXUQD EXLOW RQ WKH 7KHEDQ
1REOHV
QHFURSROLVWKDWZDVHYDFXDWHGEXWLWVWRWDOUHPRYDOVWLOODPDWWHURIJUHDWGHEDWHDOVRWKHUHORFDWLRQRIWKH
LQKDELWDQWV LQ PRGHUQ KRPHV ODFNLQJ WKH VRFLDO DQG FXOWXUDO YLYLGQHVV DQG IDEULF RI YHUQDFXODU DUFKLWHFWXUH
FRPSOLPHQWLQJ WKH ODQGVFDSH 7KH LQWHUDFWLRQ RI WKH ORFDO FRPPXQLW\ ZLWK YLVLWRUV ZDV DQ LQWHJUDO SDUW RI WKH
H[SHULHQFHWKDWZDVORVWIRUHYHU7XOO\+DQQD
,Q(J\SWLQSDUWLFXODUDOOWKHDJULFXOWXUDOODQGVFDSHVDUHPDQPDGHDV(J\SWLDQKDGFRQWUROOHGDQGUHFODLPHGDOO
WKHDUHDVWKDWZDVVHUYHGE\WKH1LOH
V\HDUO\IORRGLQJ7KLVFUHDWHGDFKHFNHUOLNHODQGVFDSHZLWKLUUHJXODULWLHVKHUH
DQGWKHUHRQWKHRXWHUIULQJHVRIILHOGVDQGZKHUHWKHILHOGVPHHWWKHGHVHUW7KHHUHFWLRQRIWKHKLJKGDPLQ$VZDQ
KDVDIIHFWHGWKHODQGVFDSHE\SUHYHQWLQJWKHIORRGWKDWSURWHFWHGWKHDJULFXOWXUDOODQGVWKURXJKLQKLELWLQJEXLOGLQJ
RQWKHPWRDYRLG\HDUO\IORRGLQJ7KH(J\SWLDQODQGVFDSHHVSHFLDOO\LQ8SSHU(J\SWLVRQHRIFRQWUDVW7KLVFRQWUDVW
ZDV PXFK JUHDWHU EHIRUH WKH +LJK 'DP 2QH FDQ VHH D ZHOOGHILQHG OLQH EHWZHHQ JUHHQ DJULFXOWXUDO ODQG WKDW
UHFHLYHGWKHIORRGDQGWKHKLJKHU\HOORZGHVHUW7KLVGLVWLQFWLRQGRHVVWLOOH[LVWEXWLQVRPHDUHDVDQGZLWKPRGHUQ
LUULJDWLRQWHFKQLTXHVWKLVLVFKDQJLQJUDSLGO\ ,W LVLPSRUWDQWWRSUHVHUYHWKLVUHODWLRQLQDUHDVZLWKDUFKDHRORJLFDO
VLWHVDVWKRVHODQGVFDSHVUHVHPEOHLQWHJUDOSDUWRIWKHP7KLVLVDOUHDG\DSSOLHGLQPDQ\DUHDVRI(J\SWE\GHFODULQJ
ODUJHSUHPLVHVIRUDUHDVZLWKDUFKDHRORJLFDOVLWHVEXWWKHORRVHJULSRIWKHVWDWHGXULQJDQGDIWHUWKH-DQXDU\
UHYROXWLRQKDVFDXVHGJUHDWYLRODWLRQVWRVXFKSUHPLVHVVRPHFRQWDLQLQJPDQ\XQGLVFRYHUHGWRPEVWKDWZHUHORRWHG
7XOO\ DQG +DQQD  3DUFDN  0DUFKDQW  +DQQD  ,NUDP DQG +DQQD 
$UFKDHRORJLFDOVLWHVZHUHDWWDFNHGDQGVHL]HGE\VRPHORFDOVHLWKHUIRUUREEHU\RUIRUWKHSURSHUW\LWVHOIDQGLWVXVH
DVDJULFXOWXUDOODQGRUJUDYH\DUGV
 
)LJD)LJE

)LJD$ODQGVFDSHODGHQZLWKYDOXHVQHHGVVHQVLWLYLW\LQGHDOLQJZLWKLW7KHKHULWDJHODQGVFDSHRIWKHZHVWHUQEDQNLQ/X[RUZLWKLWVQDWXUDO
DQGPDGHHOHPHQWVODGHQZLWKFXOWXUDODQGKLVWRULFYDOXHVFDQQRWEHGHDOWZLWKDQGUXLQHGZLWKLPSRVHGUHDG\PDGHLQGXVWULDOVROXWLRQVE7KH
QHZIRUFLEO\LPSRVHGZDOORIWKH7HPSOHRI$PHQKRWHS,,,GXULQJFRQVWUXFWLRQ$FDQFHURXVIRUHLJQERG\LQDKRPRJHQHRXVODQGVFDSH1DWXUDO
WRSRJUDSK\DQGYHJHWDWLRQDQFLHQWVLWHVDQGHOHPHQWVYHUQDFXODUDUFKLWHFWXUHWKHIDUPODQGDQGUHODWHGSRSXODWLRQ

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2.2. The Nature of the western bank Luxor vs. Luxor as an open museum 
7KH1DWXUHRIWKH:HVWHUQEDQNLQ/X[RULVRQHZLWKSURIRXQGIHDWXUHVHLWKHUQDWXUDORUPDQPDGH1RWRQO\WKDW
LWUHVHPEOHVWKHWUDGLWLRQDOODQGVFDSHRI8SSHU(J\SWRIWKHDQFLHQWDJULFXOWXUDOYDOOH\GHILQHGE\GHVHUWDQGKLOOV
UHDFKLQJ WKH KHLJKW RI D VPDOO PRXQWDLQ VRPHWLPHV EXW LW LV XQLTXH EHFDXVH RI WKH UHODWLRQ EHWZHHQ WKH GHVHUW
PRXQWDLQZLWK LWV DQFLHQW VDFUHG VXPPLW LQ DQFLHQW (J\SW DQG WKH JUHHQ YDOOH\ %\ VWXG\LQJ WKHPDS LW FDQ EH
FOHDUO\QRWLFHGWKDWWKHPRXQWDLQRXVVWUXFWXUHVDSSURDFKWKHYDOOH\DFXWHO\UHQGHULQJLWVHOIDVWKHVDFUHGQHFURSROLV
RI7KHEHVHQYHORSLQJ WKHVFHQH7KH ODQGVFDSHKROGV WKH ODUJHPRUWXDU\ WHPSOHVRI WKHJUHDWNLQJVRI WKHHPSLUH
PRVWO\ORFDWHGRQWKHKLQWHUODQGEHWZHHQWKHGHVHUWDQGILHOGVVRPHWLPHVVWUHWFKLQJLQWRWKHILHOGVZKHUHWKH\ZHUH
PRUH VXVFHSWLEOH WR WKH QHJDWLYH HIIHFWV RI WLPH IORRGLQJ ODQG VHWWOHPHQW DQG HDUWKTXDNHV HJ WKH WHPSOHV RI
5DPVLXPDQGWKHPRUWXDU\WHPSOHVRINLQJ$PHQKRWHS,,,7KHJUHHQYDOOH\ZLWKLWVWUHHVDQGSDOPWUHHVDURXQG
ILHOGVDQGVFDWWHUHGSHDVDQWKRXVLQJQRZVSUDZOLQJLQDGDQJHURXVPDQQHULVDYHU\LPSRUWDQWFRPSRQHQWRIWKH
YLVWDDQGVXUURXQGLQJODQGVFDSHV6FDWWHUHG$FDFLDDQGSDOPWUHHVEHLQJQDWXUDOO\RFFXUULQJDQGGLVWULEXWHGLQWKH
UDWKHUJHRPHWULFJULGRIWKHPDQPDGHODQGVFDSHRIILHOGVDUHVWURQJIHDWXUHVRIDQXSSHU(J\SWLDQODQGVFDSHZLWK
WKHPRXQWDLQDQGGHVHUW LQ WKHEDFNJURXQG7KLV LV WKHYLVXDOHQYLURQPHQW WKDWQHHGVSURWHFWLRQDJDLQVW WKHUDSLG
JURZWKRIORFDOEXLOGLQJVEHLQJEXLOWDJDLQVWWKHORFDOUHJXODWLRQVRIWKHDQWLTXLWLHVDXWKRULW\HVSHFLDOO\WKDWWKH\DUH
EHLQJEXLOWLQFRQFUHWHDQGEULFNVLQZD\VIDUIURPWKHQDWXUHRIWKHWUDGLWLRQDOPXGEULFNRQHVTXLFNO\GLVDSSHDULQJ
7KLVLVDEUDQFKLQJLVVXHWKDWQHHGVWREHDGGUHVVHG3UHVHUYLQJWKHQDWXUHRIWKHODQGVFDSHDVDZKROHLVDPDMRU
FRQFHUQ
)URP DQRWKHU DQJOH WKH FRQFHSW RI UHQGHULQJ /X[RU DV DQ RSHQ PXVHXP LV RQH WKDW QHHGV GLVFXVVLRQ 7KH
FRQFHSWRI WKLVRSHQPXVHXPVKRXOGDOORZDQGSUHVHUYH WKHRULJLQDOQDWXUHDQGUHODWLRQEHWZHHQPRQXPHQWVDQG
WKHLUVXUURXQGLQJV,QLWVRULJLQDOVWDWHWHPSOHVH[LVWHGEHWZHHQSHRSOHDQGWKHLUQHZHUVWUXFWXUHVDQGLQGHHGVRPH
RILWZKHUHEXLOWRQDUFKDHRORJLFDOIHDWXUHVDQGKDGWRRUQHHGVWREHUHPRYHGDQGPHDVXUHVVKRXOGEHWDNHQWR
SUHYHQWDQ\IXWXUHYLRODWLRQVRUVSUDZO7KLVQHHGWREHGRQHLQDVPRRWKWUDQVSDUHQWPDQQHUDVLQVRPHFDVHVWKH
ERXQGDULHVDQGSURWHFWLYHVWUXFWXUHVSHUIRUPHGDYLRODWLRQWKHPVHOYHVWRWKHPRQXPHQWRULWVHQYLURQPHQWRUERWK
7KHFLW\RI/X[RULQWKHZHVWHUQEDQNKROGVSRVLWLYHDQGQHJDWLYHH[DPSOHV)LJ


7KHWHPSOHRI/X[RUIURPWKHZHVWHUQVLGHIDFLQJWKH1LOHLVDSRVLWLYHH[DPSOHZLWKLWVYHU\ORZZDOOGHWHUULQJ
SHRSOHIURPHQWHULQJWKHVLWHEXWDOORZLQJWKHLUYLVXDOLQWHUDFWLRQDQGVWUHQJWKHQLQJWKHVFHQLFYDOXHRIWKHWHPSOH
RQWKHFLW\
VZDWHUIURQW)URPLWVHDVWHUQVLGHIDFLQJWKHLQQHUFLW\E\WKH$ERX(O+DJJDJSOD]DSUHYLRXVO\VTXDUH
WKH WUHDWPHQW LV QRW HTXDOO\ IOXHQW DV VWHHOZRUN ZDOO GLVWXUEV WKH WHPSOH
V EHDXW\ HPSKDVL]HG E\ WKH VWXGLHG
OLJKWLQJ ,QGHHG WKHSUHVHQFHRI WKHSOD]D IRUPVDQHJDWLYHKXPDQSUHVVXUHEXWRWKHUPRUHKRUL]RQWDO WUHDWPHQWV
FRXOGKDYHEHHQXWLOL]HG1RWWKHEHVWVROXWLRQIRUDQRSHQPXVHXP
,Q WKH ZHVWHUQ EDQN ZKHUH RSHQ VSDFH DQG QDWXUDO DQFLHQWO\ PDQPDGH ODQGVFDSH SUHYDLOV DSSURDFKLQJ WKH
QHHGHGLVVXHRIERXQGDULHVQHHGVJUHDWZLVGRPDQGVHQVLWLYLW\,WDOVRQHHGVDORWRIWKRXJKWDQGGHVLJQHQGHDYRUV
 
)LJD)LJE

)LJD$OWKRXJKORFDWHGLQDEXV\XUEDQORFDWLRQWKHVLWHRIWKHWHPSOHRI/X[RULVWUHDWHGLQDPXFKEHWWHUZD\WKDQWKHRQHLPSRVHG
DURXQGWKHWHPSOHRI$PHQKRWHS,,,EDVLWDOORZVIRUGLUHFWXQREVWUXFWHGYLHZIRUWKHWHPSOH2QWKHFRQWUDU\WKHFDVHLQWKHZHVWHUQEDQNLV
QHHGOHVVO\GLVWXUELQJWKHZKROHODQGVFDSHHVSHFLDOO\WKDWLWKDV±OLNHWKHWHPSOHRI/X[RU±WKHDGYDQWDJHRIKDYLQJWKHVWUHHWOHYHOKLJKHUWKDQ
WKHVLWH
VOHYHO7KHZDOOLVYHU\GHWDFKHGIURPWKHQDWXUHRIWKHDUHDDVDIRUHLJQQHHGOHVVLPSODQW
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7KHYDVWORFDWLRQWHDPVZLWKYHU\JRRGDFWXDOO\EHDXWLIXOH[DPSOHVRIVXFKWUHDWPHQWHVSHFLDOO\LQWKHQHFURSROLV
DQGLWVWRPEVPRVWO\EXULHGQHHGLQJUHWDLQLQJZDOOV%XLOWZLWKVWRQHFKLSVRIWKHVDPHQDWXUHRIWKHVLWHWKH\EOHQG
YHU\HIILFLHQWO\LQWRWKHLUVXUURXQGLQJV7KLVLVDQRUPQRWGLFWDWHGE\WKHPDLQ(J\SWLDQ/DZRI$QWLTXLWLHV7KH
2IILFLDO*D]HWWH  RU WKHPLVVLQJ ORFDO UHJXODWLRQV7KHPDLQ SUREOHP LVPHDWZKHQ DGGUHVVLQJPRQXPHQWV
VXFKDVWHPSOHVLQUDWKHUIODWJURXQGRURQHVZLWKOLWWOHOHYHOV7KLVZDVPRVWDSSDUHQWLQWKHPRUHUHFHQWWUHDWPHQWV
DVLQWKHFDVHRIWKHPRUWXDU\WHPSOHRI$PHQKRWHS,,,RULQWKHXJO\ZDOORI0HGLQW+DER)RUVRPHRIILFLDOVWKH
FRQFHSWRIWXUQLQJ/X[RULQWRDQRSHQPXVHXPPHDQVFDJLQJWKHPRQXPHQWVIRUUHJXODWLQJYLVLWVUHJDUGOHVVRIWKH
HIIHFWRIWKLVFDJLQJIHQFHVRUZDOOVRQWKHJHQHUDOODQGVFDSH
7KH :HVWHUQ EDQN LV D ZRUOG KHULWDJH VLWH DQG VKRXOG EH SURWHFWHG LQ LWV SULVWLQH VWDWH LQFOXGLQJ QDWXUH
DUFKLWHFWXUH DQG DOO FXOWXUDO DQG YLVXDO DVSHFWV 7KH ORRVH JULS RQ EXLOGLQJ DFWLYLWLHV DUH FKDQJLQJ WKH DUHD YHU\
TXLFNO\WKLVZDVPD[LPL]HGVLQFHWKHUHYROXWLRQDQGDIWHU(YHQWKHQHZHUDUFKLWHFWXUDOZRUNRI1HZ*RXUQD
RI+DVDQ)DWK\LQWKHVDQGVZDVDOPRVWWRWDOO\WUDPSOHGE\ODWHUXJO\FRQFUHWHVWUXFWXUHV:RUOG0RQXPHQWV
)XQG
%RXQGDULHVYLVLWRUVDQGPDWHULDO
1R GRXEW WKDW DUFKDHRORJLFDO VLWHV QHHGV EDVLFDOO\ WR EH GHILQHG IRUPDQ\ UHDVRQV HVSHFLDOO\ LQ DUHDVZKHUH
ORRWLQJDQG ODQGJUDEELQJDUHSRVVLEOHHYHQWV7KH\QHHG WREHIXQFWLRQDOEXWKDYH WRFRPH LQKDUPRQ\ZLWK WKH
PRQXPHQWLWVVLWHDQGWKHODUJHUVXUURXQGLQJODQGVFDSH,QWHUQDOYLVLWLQJDUUDQJHPHQWVXVXDOO\IRUPOLWWOHLPSDFWWR
WKHODQGVFDSHDQGFDQEHXQGHUVWRRGDQGSUDLVHGEXWLQVRPHFDVHVVXFKDUUDQJHPHQWVRQHQWUDQFHVDQGH[LWVFDQ
IRUPDSUREOHPE\VFDULQJWKHQDWXUHRIWKHODQGVFDSH7KHSURSRVHGGHVLJQRIWKHH[LWIRUWKHWHPSOHRI$PHQKRWHS
,,,$)LJZRXOGVFDUWKHODQGVFDSHGHHSO\ZLWKLWVORQJVWUHWFKLQJKLJKHUZDOOEORFNLQJWKHYLVWDLQDQGRXW
7KHVDPHJRHVHYHQZRUVHIRUWKHXJO\ZDOORI0HGLQHW+DER$)LJ
3.1. Boundaries … needs and definition 
)RUPDGHVLJQDQGIXQFWLRQDOSRLQWRIYLHZWKHGHILQLWLRQVRUERXQGDULHVQHHGWRDFKLHYHVHYHUDOJRDOV0DWHUR
7KHIROORZLQJH[WUDFWVWKHLUHVVHQFH
x 3URYLGHVLWHGHOLQHDWLRQDQGUHQGHULQJRIWKHVLWH
VERXQGDULHVDQGOLPLWV
x 3URYLGH EDVLF VHFXULW\ RWKHU WHFKQRORJLFDO PHDQV FDQ EH HPSOR\HG WRR DQG GHILQH HQWUDQFHV
DSSURDFKHVDQGH[LWV,QVRPHFDVHVVXFKVHFXULW\QHHGVWREHPRUHWKDQEDVLFHVSHFLDOO\LQDUHDVZKHUH
SUHVVLQJWKUHDWVVXFKDVUREEHU\ORRWLQJDQGODQGJUDEELQJDUHREYLRXVLVVXHV
x $FKLHYHYLVXDOJRDOVRIWUDQVSDUHQF\DQGYLVXDOSHUPHDELOLW\HVSHFLDOO\LIWKHVLWHKDGQRRULJLQDOZDOOV
RUIHQFHVLQLWVRULJLQDOVWDWH7KLVLVHYHQPRUHLPSRUWDQWLQVLWHVORFDWHGLQRSHQODQGVFDSHVVXFKDVLQ
WKHFDVHRIWKHPRUWXDU\WHPSOHRI$PHQKRWHS,,,HDUO\GLVFXVVHG
x ,Q FDVHV ZKHUH WKH DQFLHQW VLWH H[WHQGV IXUWKHU EHQHDWK URDGV EXLOGLQJV VWUXFWXUHV RU IDFLOLWLHV WKH
VWUXFWXUHRIWKHERXQGDU\VKRXOGEHH[HFXWHGLQZD\VWKDWZRXOGQRWDIIHFWDQ\EXULHGREMHFWV$OVRLWV
UHPRYDODIWHUZDUGVVKRXOGEHFRQVLGHUHGLQVLPSOHZD\V
x ,WVKRXOGEHQRWHGWKDWWKHDYHUDJHUDQJHRIKHLJKWRIPRVWXVHGW\SHVRIPDVVLYHZDOOVHYHQLIFRPELQHG
ZLWKVWHHOZRUNLVZLWKWKHPHWHUVKHLJKW7KHPDLQIXQFWLRQRIDZDOOLVQRWWKHFRPSOHWHLVRODWLRQ
RI VLWHEXW WKHGHILQLWLRQRI WKH VLWH
VSUHPLVHVDQGSUHYHQWLQJXQFRQWUROOHGDFFHVV6XFKZDOOVGRQRW
SUHYHQWLOOHJDOHQWU\EXWSURYLGHPRUHRISV\FKRORJLFDODQGOHJDOEDUULHU7KXVDFKLHYLQJWKLVKHLJKWDQG
GHILQLWLRQLVSRVVLEOHWKURXJKRWKHUOHVVGHVWUXFWLYHRGGGHVLJQV

7KHXJO\ZDOORI0HGLQHW+DERGRQHLQKDVWHWRSURWHFWWKHWHPSOHSUHPLVHVLQWKHFKDRWLFWLPHVRIWKH-DQXDU\
UHYROXWLRQ WRSURWHFW WKH WHPSOHDQG LWVSUHPLVHV IURP WKHGHQVHXUEDQPDVVRI+DER LVDQH[DPSOHRISRRU
GHVWUXFWLYH WUHDWPHQWVGHVSLWHJRRG LQWHQWLRQV7KH WUHDWPHQW DQGHIIHFW LVYLVXDOO\DQGDHVWKHWLFDOO\GLVDVWURXV WR
ERWKWKHFRPSOH[DQGWKHZKROHODQGVFDSHRIWKHDUHDDVVHHQLQ$)LJ0HUHO\VWUXFWXUDOZDOOVFDQVHOGRP
DFKLHYH JRRG UHVXOWV HVSHFLDOO\ LI WUHDGHG LQ VXFK FDUHOHVV IXQFWLRQDO PDQQHU +HLJKW LV QHHGHG VRPH WLPHV IRU
VHFXULW\ UHDVRQVEXWFDQXVXDOO\EHKDQGOHG LQGLIIHUHQWPDQQHU UHSODFLQJKHLJKWZLWKRWKHUYHUWLFDO WUHDWPHQWVRU
PRDWV     
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3.2. Visitors, security and needs 
3UHSDULQJDUFKDHRORJLFDOVLWHVIRUSXEOLFYLVLWLQJUHTXLUHVDGGUHVVLQJDQGGHVLJQRIVHYHUDOHOHPHQWV,PSRUWDQW
DV WKH\ DUH EXW WKH SDSHU GRHV QRW GHDO ZLWK LQWHUQDO DUUDQJHPHQWV DV ORQJ DV WKH\ GR QRW LQWHUIHUH ZLWK WKH
ODQGVFDSH 7KH WHUP YLVLWRU LV H[WHQGHG WR LQFOXGHG YLVLWRUV RI WKH ODQGVFDSH ZKHUH WKH VLWH DQG LWV HOHPHQWV
PRQXPHQWVDUHSDUWRIDKROLVWLFVFKHPH,Q0HGLQHW+DER$)LJWKHQHZO\HUHFWHGXJO\ZDOOGRHVQRW
RQO\DOLHQDWH WKHFRPSOH[IURPLWVVXUURXQGLQJDQGQHJDWLYHO\DIIHFW WKHYLVXDOTXDOLWLHVRI WKH WHPSOHDV LWVSRRU
VWUXFWXUHLVDVWURQJLQIHULRUHOHPHQWEXWLWDOVRSROOXWHWKHYLVXDOTXDOLWLHVRIWKHODQGVFDSHDQGGHSULYHWKHDUHD
V
YLVWD IURP WKH JUDFHIXOPDVV RI WKH FRPSOH[2WKHU VROXWLRQV FRXOG KDYHEHHQPDGH EXW WKH DXWKRULW\ RUGHUHG D
VWUXFWXUH KDVWLO\ GRQH ZLWKRXW FRQFHSW RU FRQVLGHUDWLRQ LQVWHDG RI D WKRXJKWIXO FRQVLGHUDWH SURMHFW ILWWLQJ WKH
SURIRXQGIHDWXUHV(QWUDQFHVDQGH[LWVEHLQJXVXDOO\SDUWRIWKHERXQGDULHVVKRXOGRFFXS\DPLQLPXPVL]HLQZD\V
WKDWGRQRWFRQIOLFWZLWKWKHVLWHDQGLWVHOHPHQWVRUZLWKLWVODQGVFDSH7KHKDUVKZHDWKHURI(J\SWDQGWKHFXOWXUDO
DQGYLVXDOQDWXUHRILWVVLWHVGLFWDWHVROXWLRQVWKDWPD\EHDFKLHYHGE\ORFDWLQJWKHPDVIDUDVFDQEHIURPWKHVLWH
V
HOHPHQWV WR DOORZYLVXDO FRQWLQXLW\ DQGPDLQWDLQ D UHDVRQDEOH SHUVSHFWLYH'LIIHUHQW DFFHSWDEOH H[DPSOHV FDQEH
IRXQGDW9DOOH\RIWKH.LQJV7KH9DOOH\RIWKH4XHHQV$)LJDDQG7RPEVRIWKH1REOHV
3.3. Materials and design 
$ ORW FDQ EH GLVFXVVHG DERXW WKHPDWHULDO XVHG LQ GLIIHUHQW VLWXDWLRQV DURXQG WKHZRUOG 7HXWRQLFR 3DOXPER
%XW DQHHGHGGLVFXVVLRQZRXOGEHDERXW WKH VXLWDELOLW\RI VRPHPDWHULDOV LQ WKHFDVHRI WKHERXQGDULHV LQ
RSHQ ODQGVFDSHV 8UEDQ VLWXDWLRQV FRXOG KDYH VRPHWLPHV WKHLU VSHFLDO FRQVLGHUDWLRQV %XW LQ WKH FDVH RI RSHQ
ODQGVFDSHVZLWKVHQVLWLYHHFRORJLFDOFXOWXUDORUYLVXDOQDWXUHLQFRXQWU\ZLWKDULGFRQGLWLRQVWKHFKRLFHDQGGHVLJQ
RIPDWHULDOVLVQDUURZHGWRDPLQLPXP7KHZHVWHUQEDQNDOWKRXJKWKHULFKHVWLQ(J\SWZLWKDQWLTXLWLHVEXWVKDUHV
PDQ\FRPPRQIDFWRUVZLWKXSSHU(J\SWLDQDUFKDHRORJLFDOVLWHV
$UFKDHRORJLFDOVLWHVKDYHWKHLUSUHPLVHVGHFODUHGDQGZKHQVXFKSUHPLVHVDUHODUJHHQRXJKKDYLQJQRUHVLGHQWLDO
RUDJULFXOWXUDODUHDVRURWKHUXVHVQHDUE\DQGQRNQRZQEXULHGLWHPVWKHWUHDWPHQWRIWKHERXQGDULHVLVVXSSRVHGWR
EHVLPSOHU%XWLQFDVHVZKHUHWKHVLWHDQGLWVHOHPHQWVDUHLQFORVHFRQWDFWZLWKVXFKXVHVWKHSUREOHPLVPDJQLILHG
,WFDQEHFODLPHGWKDWWKHUHZRXOGEHILYHPDLQDSSURDFKHVFROOHFWHGIURPZRUOGZLGHREVHUYDWLRQV
 8VLQJKHDYLHUGHQVHVROGPDWHULDOVDGREHVVWRQHVEULFNVDQGHYHQFRQFUHWHRUDFRPELQDWLRQ5DPPHGHDUWK
DOVRLVDQRSWLRQZKHUHHQYLURQPHQWDOFRQGLWLRQVRIVRLODQGKXPLGLW\DOORZ
 8VLQJOLJKWHUPRUHWUDQVSDUHQWPDWHULDOVVXFKDVVWHHOURGVJODVVSRO\PHUVHWF
 8VLQJDFRPELQDWLRQRIERWKDERYHW\SHVZKHUHWKHORZHUSDUWLVKHDYLHUDQGWKHXSSHULVOLJKWHU
 8VLQJGLWFKHVDQGGLIIHUHQFHRI OHYHO LQZD\V WKDWZRXOGDOORZUHWDLQ WKHYLVXDO FRQWLQXLW\ZKLOH FUHDWLQJ
VHSDUDWLRQDQGREVWDFOH1HHGOHVV WR VD\ WKDWXQGHUJURXQGRU UHWDLQLQJZRUNZLOOEHQHHGHGXVLQJKHDYLHU
PDWHULDOVDQGDQDERYHJURXQGHOHPHQWZLOOEHQHHGHGRIHLWKHUKHDY\RUWUDQVSDUHQWQDWXUH
 'HOLQHDWLQJWKHVLWHZLWKWKHVLPSOHVWPHDQVSRVWVZLUHVHWFDQGXVLQJWHFKQRORJ\LQGLIIHUHQWIRUPVIRU
SURWHFWLRQ
+HDYLHUGHQVHVWUXFWXUHVPD\SURYLGHDVWURQJGHILQLWLRQEXW WKH\KDYHWKHLUVWURQJEORFNLQJHIIHFWDQGVWURQJ
WUDXPDWRWKHODQGVFDSHDQGYLVWDVXFKDVLQWKHFDVHRIWKHZDOO2I0HGLQHW+DER7KHRXWHUVWRQHZDOOEXLOWDURXQG
WKH1REHOV
WRPEVRIWKH7KHEDQQHFURSROLVQHHGVGLVFXVVLRQ5HGVDQGVWRQHZDVXVHGWREXLOGWKHZDOOQHJOHFWLQJ
WKHYHU\SRVLWLYHQRUPLQWKHDUHDSUDFWLFHGE\WKHDXWKRULW\DQGH[SHGLWLRQVXVLQJOLPHVWRQHRIWKHVDPHTXDOLW\RI
WKH VLWH
V IRUPDWLRQ 7KH VDPH WHFKQLTXH LV XVHG DOO RYHU WKH QHFURSROLV IRU DOO QHHGHG VWUXFWXUHV EOHQGLQJ WKHP
VPRRWKO\ LQ WKH ODQGVFDSH 7KH\ IHHO DV WKH\ZHUH WKHUH IRUHYHU7KHZDOO LWVHOI LV EOXQWO\ LPSRVHGZLWKRXW DQ\
ODQGVFDSHGHVLJQFRQVLGHUDWLRQV ,W FRXOGKDYHEHHQH[HFXWHG LQD ORZHUKHLJKW IURP WKH URDG VLGHEXW FUHDWLQJD
ELJJHUKHLJKWIURPWKHVLWH
VVLGHQHFURSROLVDQGKLOOVWKXVSHUIRUPLQJDYHUDQGDZLWKEHWWHUYLVXDOFRQWDFWDQGD
ORZHULPSDFWRQWKHODQGVFDSH
2QWKHRWKHUKDQGVWHHOIHQFLQJLVRQO\WUDQVSDUHQWZKHQIDFLQJEXWLQSHUVSHFWLYHWKHDFFXPXODWLYHGHQVLW\RI
VWHHOPHPEHUVQRWWRPHQWLRQFRQFUHWHFROXPQLIHPSOR\HGXVXDOO\IRUPVDYLVXDOGHQVHEORFNLQJVFUHHQQRWWR
PHQWLRQLWVGLIIHUHQFHRIQDWXUHDQGLQGLFDWLRQVIURPWKHQDWXUHRIDQFLHQW(J\SWLDQPRQXPHQWVZKLFKPD\IRUPD
FXOWXUDOYLVXDOSUREOHPVXFKLQWKHFDVHRIWKHSURYRNLQJZDOORIWKH$PHQKRWHS,,,WHPSOHPHQWLRQHGHDUOLHUDVWKH
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VKHHUOHQJWKDQGVWUHWFKRIWKHZDOOSDUDOOHOWRWKHURDGSXWVLWLQDYHU\QHJDWLYHVLWXDWLRQLQWKHSHUVSHFWLYHIRUPLQJ
DVFUHHQEORFNLQJWKHPDLQYLVWDRIWKHDUHDDQGLWVGRPLQDWLQJPRXQWDLQ7KHVROXWLRQSUHVHQWHGE\WKHH[SHGLWLRQ
GXHWRWKHSUHVVXUHSUDFWLFHGE\WKHRSSRVLQJFDPSDLJQUHVXOWHGLQDUDWKHUSRVLWLYHVROXWLRQ7KHFDVHRIWKHWHPSOH
RI/X[RUZLWKLWVSRVLWLYHDQGOHVVVXFFHVVIXODSSURDFKKDVEHHQSUHVHQWHGHDUOLHU
0RGHUQWHFKQRORJ\SURYLGHVPHDQVWKDWHQDEOHVHIIHFWLYHPDQDJHPHQWRIWKHERXQGDULHVRIDUFKDHRORJLFDOVLWHV
WKDW FDQ EH VHOIVXIILFLHQW UHJDUGLQJ HQHUJ\ 6XFK VROXWLRQV DUH EHLQJ LQVWDOOHG LQ YLVLWHG VLWHV 7KH\ SURYLGH D
YLVXDOO\PXFK OLJKWHU LPSDFW WR WKHPRQXPHQWDQG LWV ODQGVFDSHHVSHFLDOO\ LQ ODUJHUVLWHVZKHUH WKH\DUHYLVXDOO\
DEVRUEHG LI SURSHUO\ WUHDWHG 7KH KXPDQ IDFWRUZLOO DOZD\V EH QHHGHG EXW LQ GLIIHUHQWPDQQHU DQG DV D EDFNXS
&RQVLGHULQJWKHODQGVFDSHYDOXHVDQGWKHPD[LPXPYLHZRIWKHVLWHHOHPHQWVDVSDUWRIWKHODQGVFDSHGLFWDWHVWKH
XVHRIGLIIHUHQWPDWHULDOV
5HVXOWVDQGGLVFXVVLRQ([WUDFWLQJWKH3ULPDULO\&ULWHULD
7KH SUHYLRXV GLVFXVVLRQ DQG SUHVHQWDWLRQ UHYHDOV VHYHUDO LVVXHV WKDWPXVW EH DGGUHVVHGZKHQ IRUPDOL]LQJ WKH
GHVLJQFULWHULDIRUWKHERXQGDULHVRIDUFKDHRORJLFDOVLWHVLQVHQVLWLYHODQGVFDSHV

x )LUVW7KHYDOXHVRIWKHODQGVFDSHDQGLWVFRPSRQHQWV
x 6HFRQG$UFKDHRORJLFDOVLWHVDQGWKHLUERXQGDULHV

$VIRUWKHYDOXHVRIWKHODQGVFDSHDQGLQDGGLWLRQWRWKHLUUROHDVDQLQWHJUDOVXUURXQGLQJRIWKHDUFKDHRORJLFDO
VLWHWKH\LQGLFDWHVHYHUDOLVVXHVPRVWRIZKLFKZRXOGEHWKHHFRORJLFDOYDOXHVDQGWKHYLVXDOVFHQLFYDOXHVZLWK
WKHLULQWHUUHODWLRQV$OVRWKHLUUHODWLRQWRWKHFXOWXUDODQGVRFLRHFRQRPLFRQHVLQWKHFDVHVRILQKLELWHGRUQHDUXUEDQ
JURZWKDVLQWKHFDVHRIWKHZHVWHUQEDQN$FULWLFDOSDWKLVPLVVLQJEHWZHHQSUHVHUYLQJWKHQDWXUHRIWKHODQGVFDSH
DQGUHFODLPLQJWKHRULJLQDOVWDWHRIWKHVLWHWRSUHSDUHLWIRUYLVLWLQJXQGHU±IRULQVWDQFHWKHVRFDOOHGRSHQPXVHXP
FRQFHSWZLWKRXWQHJOHFWLQJRUHUDVLQJWKHDFFXPXODWLYHFXOWXUDOYDOXHVRIWKHODQGVFDSHLQFOXGLQJWKHLUYLVXDOYDOXHV
IURPRQHVLGHDQGWKHSURWHFWLRQRIWKHVLWHIURPH[FHVVLYHJURZLQJKXPDQDFWLYLWLHVLQDQRYHUSRSXODWHGFRXQWU\
IURPWKHRWKHUVLGH5HJXODWLQJWKLVJURZWKLQDPDQQHUWKDWPDLQWDLQVWKHFXOWXUDOYLVXDOQDWXUHLVDSRLQWWKDWQHHGV
H[WHQVLYHHIIRUW
7KHFRQFHSWRIRSHQPXVHXPLVRQH WKDW LVVHHQZLWKJUHDWFRQWURYHUV\VR LV WKHYLHZSRLQWRIDXWKRULWLHVDQG
FRQFHUQHGSDUWLHV)RUPDQ\RIILFLDOV LWPHDQVSURYLGLQJ WKHFKDQFH IRU WKHYLVLWRUV WR VHH WKHPRQXPHQWV LQ WKH
RULJLQDO ORFDWLRQ LQ JRRG IDFLOLWDWHG FRQGLWLRQVZLWKRXWPXFK FDUH WR WKH VXUURXQGLQJ XSSHU(J\SWLDQ KHULWDJH RI
ORFDO SRSXODWLRQ LQFOXGLQJ KDELWV DUFKLWHFWXUH DQG UXUDO OLIH VW\OH 6XFK PHQWDOLW\ LPSRVHG IRU LQVWDQFH WKH
HPSOR\PHQWRIKXJHIRUHLJQVWHHOZRUNZDOOLQWKHPLGGOHRIWKHZHVWHUQEDQNGHWDFKHGIURPHYHU\WKLQJDURXQGLW
DV GHVFULEHG HDUOLHU %XW IRU RWKHUV ZLWK GHHSHU YLHZ WKH RULJLQDO ORFDWLRQ HQFRPSDVVHV DOO WKH VXUURXQGLQJ
ODQGVFDSHLQFOXGLQJWKHFXOWXUDOKHULWDJHDQGOLIHVW\OHDVSDUWRI WKHDFFXPXODWLYH(J\SWLDQPXOWLIDFHWHGFXOWXUDO
SURGXFWRIDORQJVWUHWFKLQJ(J\SWLDQFLYLOL]DWLRQWKURXJKWLPHDQGFXOWXUHV7KHSDSHUDGRSWVWKHVHFRQGFRQFHSW
DQGFDOOVIRUDGRSWLQJSROLFLHVWKDWZRXOGLQVXUHWRWDOSUHVHUYDWLRQIRUQRWRQO\WKHDUFKDHRORJLFDOVLWHVEXWDOVRWKH
FRQVHUYDWLRQRUSUHVHUYDWLRQRIWKHLUODUJHUODQGVFDSHLQFOXGLQJFXOWXUDOKHULWDJH
7KH DUFKLWHFWXUDO WUHDWPHQW RI WKH ERXQGDULHV RI DUFKDHRORJLFDO VLWH ZRXOG EHPHDQLQJOHVV XQOHVV VHHQ LQ WKH
ODUJHU SHUVSHFWLYH RI LWV ODUJHU VLWH RU VXUURXQGLQJ ODQGVFDSH1RW RQO\ WKLV EXW DOVR WKHPDQQHU RI WUHDWLQJ WKH
DUFKDHRORJLFDO VLWH IURPZLWKLQ DQGKRZ LWZRXOGEH SUHVHQWHG WR WKHYLVLWRUV DQG DV DQ LQWHJUDO FRPSRQHQWRI D
VHQVLWLYHODQGVFDSHRIYDOXHV$FFRUGLQJO\WKHGLVFXVVLRQDQGUHVXOWVVKRXOGEHGLUHFWHGXQGHUWZRPDLQWLWOHV
7+(/$5*(56,7($1'6855281',1*/$1'6&$3($FFRUGLQJWRDOO WKDWZDVSUHVHQWHGHDUOLHUDPDMRU
REMHFWLYHZRXOGEHVHHNLQJWKHSUHVHUYDWLRQRIWKHODQGVFDSH
VVSLULWDQGFKDUDFWHULQFOXGLQJLWVSK\VLFDOVKDSHDQG
LWVVXUURXQGLQJODUJHU ODQGVFDSHLQFOXVLYHRI LWVFXOWXUDOYDOXHV7KHVLWH
VHFRORJLFDORUGHUDQGLQWHUQDOHFRORJLFDO
SURFHVVHVVKRXOGWRREHSUHVHUYHGDQGPDLQWDLQHGDV LQ LW OD\V WKHKHDOWKRI WKHODQGVFDSH,QFDVHVZKHUHKXPDQ
DFWLYLWLHVDQGFKDQJHVKDYHFDXVHGFKDQJHWRWKDWFRUUHFWLYHDFWLRQVVKRXOGEHDSSOLHGLQWKHFRXUVHRIWKHODQGVFDSH
PDQDJHPHQW ,Q WKHZHVWHUQEDQN IRU H[DPSOH DQGEHFDXVH RI WKHGDQJHURXV ULVH RI FRQVWDQW XQGHUJURXQGZDWHU
WDEOHDVDUHVXOWRIWKHHUHFWLRQRIWKHKLJKGDPLQWKHVL[WLHVDQDFWLRQZDVQHHGHGWRVDYHERWKDUFKDHRORJLFDOVLWHV
DQGDJULFXOWXUDO ODQGKHQFHDGHZDWHULQJSLSHV\VWHPZDVDSSOLHG6LWHVZLWKZHOOIRUPDOL]HGQDWXUHDQGVWURQJ
FKDUDFWHURIVXUURXQGLQJODQGVFDSHVVKRXOGEHGHFODUHGODQGVFDSHSUHVHUYHVZKHUHFRQVHUYDWLRQSROLFLHVDUHDSSOLHG
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WR H[LVWLQJ DFWLYLWLHV DQG H[LVWLQJ QDWXUDO DQG PDQPDGH FRPSRQHQWV 7KLV LV PXFK HDVLHU ZKHQ DGGUHVVLQJ
DUFKDHRORJLFDO VLWHV LQ UDWKHU XQLQKLELWHG DUHDV RU ZKHUH ORFDO GZHOOLQJV DQG DFWLYLWLHV DUH ZHOO DZD\ IURP VLWH
$SSO\LQJJUDGXDO]RQLQJDVOLVWHGLQWKHDQWLTXLWLHVODZZRXOGLQFOXGHWKHODUJHUODQGVFDSHDQGVHFXULQJLWVIXWXUHE\
VHWWLQJDQGDSSO\LQJVWURQJUXOHVDQGEXLOGLQJFRGHV,QWKHZHVWHUQEDQN
VFDVHDILUPEXLOGLQJFRGHUHJDLQLQJWKH
VSLULWRIWKHORFDODUFKLWHFWXUHVKRXOGEHFUHDWHGDQGILUPO\DSSOLHGWRWKHQHLJKERULQJEXLOGLQJVRIORFDOSRSXODWLRQ
DVLWLVEHFRPLQJOLIHOHVVXJO\FRQFUHWHKRXVLQJ
,Q ODQGVFDSHVZKHUHKXPDQ ORFDOFRPPXQLWLHVZLWKZHOOGHILQHGFXOWXUDOSURGXFWDQGDFWLYLWLHVDUHSDUWRI WKH
ODQGVFDSHLH$UFKLWHFWXUHIDUPLQJZLWKLWVODQGVFDSHSDWWHUQVHWFSUHVHUYLQJWKHODQGVFDSHVKRXOGEHGHDOWZLWK
PDQDJHPHQWFRQVHUYDWLRQDOSROLFLHV7KHEDQ1HFURSROLFH/X[RU±&RP2PER$VZDQ±%DQL+DVDQ0HQLDDUH
MXVWH[DPSOHV7KLVPHDQVWRFUHDWHILUVWJHQHUDOUXOHVDQGJXLGHOLQHVDQGWKHQFUHDWHORFDORQHVIRUHDFKFDVH
7KHH[LVWLQJ/DZRI$QWLTXLWLHV7KH2IILFLDO*D]HWWHSURYLGHVDOHJDOIUDPHZRUNEXWGRQRWSURYLGHD
GHWDLOHGPDQQHUIRUWHFKQLFDODSSURDFKHVRUJXLGHOLQHV5DWKHUWKHUHIHUHQFHLVWKHJHQHUDOQRUPVRISUDFWLFHDQGWKH
GHFLVLRQVRIWKHVXSUHPHFRXQFLORUFRQFHUQHG&RPSHWHQW3HUPDQHQWFRPPLWWHHVXEMHFWWRSHUVRQDOMXGJPHQWDQG
YLVLRQ +HQFH VRPH JHQHUDO JXLGHOLQHV VKRXOG EH FUHDWHG WR PDLQWDLQ WUDQVSDUHQW XQLIRUP SHUIRUPDQFH DQG
GHFLVLRQV 7KH QHJDWLYH HYHQWV LQ WKH FDVHV SUHVHQWHG HDUOLHU RU RWKHU H[DPSOHV $ )LJ   FRXOG KDYH EHHQ
DYRLGHGLQWKHSUHVHQFHRIVROLGJXLGHOLQHVHLWKHUJHQHUDORUORFDORQHVFRQFHUQLQJWKHDUHD

7+(/2&$/,=('$5&+$(2/2*,&$/6,7($1',76%281'$5,(6$VPHQWLRQHGHDUOLHUWKHH[LVWLQJORZ
RIDQWLTXLWLHVSURYLGHVDOHJDOIUDPHZRUNEXWGRQRWSURYLGHDGHWDLOHGPDQQHUIRUDSSURDFKLQJWHFKQLFDOLVVXHV,H
JXLGHOLQHV +HQFH VRPH JHQHUDO JXLGHOLQHV VKRXOG EH FUHDWHG WR PDLQWDLQ WUDQVSDUHQW XQLIRUP SHUIRUPDQFH DQG
GHFLVLRQV7KH IROORZLQJ FDQ OLVWPDMRU UHVXOWV WKDW FDQ EH H[WUDFWHG DV QHHGHGPHDVXUHV WR EH WDNHQ LQ RUGHU WR
DGGUHVVWKHSDSHU
VDLP
*HQHUDODQGRQWKHODQGVFDSHV
x 1DWLRQDOOHYHO&UHDWLQJ*HQHUDOJXLGHOLQHVIRUWKHODQGVFDSHVRIWKHDUFKDHRORJLFDOVLWHV6XFKFULWHULD
GHFUHDVHWRDPLQLPXPWKHKXPDQLQWHUIHUHQFHE\WKHDXWKRULWLHVDQGWKHLUSHUVRQDOMXGJPHQWQHHGHGIRU
HDFK FDVH 6XFK FULWHULD PD\ EH FDWHJRUL]HG W\SRORJLFDOO\ JHRJUDSKLFDOO\ RU HQYLURQPHQWDOO\ 7KH
JXLGHOLQHVVKRXOGLQGLFDWHPDQDJHPHQWSROLFLHVWRR)RUPDOL]LQJVXFKFULWHULDZRXOGQHHGDPL[WXUHRI
DUFKDHRORJLFDO VFLHQFH DQG UXOHV YLVXDO FRQVLGHUDWLRQV DQG HFRORJLFDO GHVLJQ EDVHV LQFRUSRUDWLQJ
KXPDQVDQGWKHLUFXOWXUDODQGVRFLRHFRQRPLFDOO\LQSXWVDQGRXWSXWVDQGDZHOOIRUPDOL]HGLQYHQWRU\RI
VLWHVIRUPLQJDV\QWKHVL]HGGDWDEDVH7KLVSRLQWZRXOGQHHGIXUWKHUHIIRUWWRIRUPDOL]H6XFKJXLGHOLQHV
VKRXOGEHUHIHUUHGWRLQWKH(J\SWLDQ/DZRI$QWLTXLWLHV

x 5HJLRQDO OHYHO 1HLJKERULQJ VLWHV VKDULQJ FRPPRQ ODQGVFDSH IHDWXUHV ZLWK GHILQHG FRPPRQ
HQYLURQPHQWDODQGYLVXDOFKDUDFWHULVWLFVVKRXOGKDYHDPRUHGHWDLOHGVHWRIJXLGHOLQHVHJWHPSOHVQHDU
DJULFXOWXUDO ODQGV LQ XSSHU (J\SW RU URFN FXW VWUXFWXUHV RQ KLOO\ JHRORJLFDO IRUPDWLRQV VKDULQJ VDPH
IHDWXUHV$FFRUGLQJWRVXFKFULWHULDD]RQLQJPDSIRUWKHZKROHFRXQWU\FRXOGEHFUHDWHGDFFRUGLQJWRDQ
HFRORJLFDODUFKDHRORJLFDOGHVLJQSURFHVV6XFKDVHWRIJXLGHOLQHVVKRXOGEHLQFOXVLYHRIGHWDLOHGFULWHULD
DQGPDQDJHPHQWSROLFLHVDQGFRPHZLWKDFFRUGDQFHWRWKHPRUHJHQHUDOL]HGKLJKHURQHV3UHVHUYDWLRQ
DQGFRQVHUYDWLRQSODQQLQJDQG]RQLQJSROLFLHVVKRXOGEHFUHDWHGDWWKLVOHYHODQGEHUHIHUUHGWRLQWKH
(J\SWLDQ/DZRI$QWLTXLWLHV

x /RFDOOHYHO)RUHYHU\ODQGVFDSHZLWKDUFKDHRORJLFDOVLWHVDERRNFRQWDLQLQJDVSHFLILHGGHWDLOHGVHWRI
JXLGHOLQHVDQGSROLFLHVVKRXOGEHFUHDWHG,WVKRXOGIXOILOOKLJKHUOHYHOVRISROLFLHVEXWOLVWVLQDGHWDLOHG
PDQQHUWKHSROLFLHVSUHVHUYDWLRQFRQVHUYDWLRQDQGRQJRLQJPDQDJHPHQWWREHDSSOLHGDQGIROORZHGWR
PDLQWDLQ WKH ODQGVFDSH LQFOXVLYH RI DUFKDHRORJLFDO HFRORJLFDO DQGYLVXDO DVSHFWV'HWDLOV VXFK DV WKH
PDQQHU RI OLJKWLQJ UDLOLQJ FXUELQJ VKRXOG EH LQFOXGHG DQG UHVSHFWHG DQG DSSOLHG E\ DOO WKH VWDWH
V
DXWKRULWLHV )RU LQVWDQFH WKH OLJKWLQJSURMHFW RI WKHPRXQWDLQ KLOO RI WKHZHVWHUQ EDQNZDV GRQH LQ D
PRUHSURIHVVLRQDOPDQQHULQGLVWULEXWLRQWKDQWKHROGHURQHEXWODFNHGLWVP\VWLFDOURPDQWLFORRNRIWKH
UHGGLVK\HOORZOLJKW WKDWZDVPRUHILWWLQJWKDQWKHH[WHQVLYHXVHRIEOXLVKZKLWH OLJKW7KHDEVHQFHRI
JXLGHOLQHVFUHDWHGDZKLWHOLJKWVFUHHQILWWLQJDQRUPDOEXLOGLQJQRWDP\VWLFDOQHFURSROLVZLWKDVDFUHG
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DQFLHQWVXPPLW,QKLELWHGODQGVFDSHVDFRPPRQFDVHLQ(J\SWVKRXOGEHFRYHUHGDOVRIURPWKHYLHZ
SRLQW RI FXOWXUDO GHPRJUDSKLF DQG VRFLRHFRQRPLF DVSHFWV JDLQLQJ QHHGHG PDQDJHPHQW RI WKH
FRPPXQLW\ DQG LWV SRVLWLYH DQG QHJDWLYH HIIHFW RQ WKH VLWH 6XFK ERRN OLVWV VRPH VSHFLILF UXOHV DQG
GHWDLOHGGHVLJQFULWHULDDQGSURFHGXUHVRIGHVLJQSURFHVV,WVKRXOGDVZKROHKDYHWKHVWUHQJWKRIODZDV
D FRPSOHPHQWDU\ FRPSRQHQW DQG VKRXOG EH UHIHUUHG WR LQ WKH (J\SWLDQ /DZ RI $QWLTXLWLHV 6XFK
JXLGHOLQHV VKRXOG EH FUHDWHG DFFRUGLQJ WR D PXOWLOD\HUHG GHVLJQ SURFHVVHV FRPSULVLQJ YLVXDO
HFRORJLFDODUFKDHRORJLFDODQGRWKHUKXPDQIDFWRUVVXFKDVFXOWXUDODQGVRFLRHFRQRPLFRQHV

x 2QWKHRWKHUKDQGWKHVDPHVKRXOGEHDSSOLHGWRWKHDUFKDHRORJLFDOVLWHVWKHPVHOYHV$FFRUGLQJO\WKH
VDPH JXLGHOLQHV DSSRLQWHG WR WKH VXUURXQGLQJ ODQGVFDSH RI DUFKDHRORJLFDO VLWHV RQ GLIIHUHQW OHYHOV
*HQHUDO RU QDWLRQDO ± ]RQHV RU UHJLRQDO ± ORFDO VKRXOG SURYLGH VXEVHTXHQWO\ LQ WKH VDPH PDQQHU
GHWDLOHGJXLGHOLQHVIRUWKHDUFKDHRORJLFDOHOHPHQWVRUFRPSOH[HVDQGWKHLUSUHPLVHVDQGERXQGDULHV,W
VKRXOG EH DEOH WR FUHDWH DOO QHHGHG IXQFWLRQV RI SUHVHUYDWLRQ FRQVHUYDWLRQ DQG VPRRWK UHODWLRQZLWK
WKHLUVXUURXQGLQJV0DLQWDLQLQJWKHVSLULWRIWKHSODFHLVDYHU\LPSRUWDQWLVVXHDQGLVXVXDOO\QHJOHFWHG
7KHFDVHSUHVHQWHGHDUOLHURIWKHWHPSOHRI$PHQKRWHS,,,LVYHU\UHYHOLQJ7KURXJKVXFKJXLGHOLQHVDQG
GHWDLOHG UHJXODWLRQV WKH GHVLJQ FULWHULD DUH FUHDWHG FKDQQHOLQJ WKH SHUVRQDO HQGHDYRU RI GHVLJQHUV RQ
WHFKQLFDOVROXWLRQVDQGSURYLGLQJVROXWLRQVZLWKLQWKHSDUDPHWHUVSURYLGHG6RPHOLWHUDWXUHVKRXOGFRYHU
WKH SUHVHUYDWLRQ RI WKH SODFH
V VSLULW DQG LGHQWLW\ NHSW UDZ DV PXFK DV SRVVLEOH 7KH LQQRYDWLRQ RI
GHVLJQHUV VKRXOG EH GLUHFWHG WR WKDW DUHD WRR WKURXJK WKH GHVLJQ FULWHULD IRUPDOL]HG E\ WKH JXLGHOLQHV
DGRSWHGDQGLPSRVHG

7KHIROORZLQJSRLQWVDGGUHVVWKHERXQGDULHVWKHPVHOYHV7KHUHVHPEOHVRPHPDLQFRQVLGHUDWLRQEXWQRWDOO

x ,QFDVHVZKHUHWKHDQFLHQWVLWHH[WHQGVIXUWKHUEHQHDWKURDGVEXLOGLQJVVWUXFWXUHVRUIDFLOLWLHVLWLVZHOO
NQRZQWKDWWKHVWUXFWXUHRIWKHERXQGDU\VKRXOGEHH[HFXWHGLQZD\VWKDWZRXOGQRWDIIHFWDQ\EXULHG
REMHFWV$OVR LWV UHPRYDO DIWHUZDUGV VKRXOGEH FRQVLGHUHG WREHGRQH LQ WKH VLPSOHVWPDQQHUV ,Q WKH
ZHVWHUQEDQNRQHFDQHDVLO\QRWLFHWKHGLIIHUHQFHLQWUHDWPHQWLQQHLJKERULQJVLWHV$)LJ,WFDQ
EHQRWLFHGWKDWWKHVLPSOHZLULQJDQGHDUWKWUHQFKLQJSURYLGHGPD[LPXPYLVXDODFFHVVLELOLW\ZKLOHWKH
KLJKHUWKDQVLJKW
VOHYHOPXGEULFNZDOOEORFNHGWKHYLVWDWRWDOO\IRUERWKVLWHDQGODQGVFDSH:KLOHWKH
PXGEULFNZDOO LV DQ DFFHSWDEOHPDWHULDO EXW LWV KHLJKW LV QRW&UHDWLQJ DGREHV IURPGHVHUW FOD\ZLWK
PRUHPDWFKLQJ FRORU WR WKH HQYLURQPHQWZRXOGKDYHEHHQEHWWHU UHJDUGLQJ WKHGLUHFW VXUURXQGLQJ ,Q
RWKHUDUHDV WKHGDUNDGREHVFDQEHPRUHVXLWDEOH%RXQGDULHVHYHQWHPSRUDOVKRXOGQRWE\DQ\PHDQV
EORFN WKH YLHZ RI WKH VLWH RU LWV ODQGVFDSH ,Q WKHZHVWHUQ EDQN WKLV LV HVVHQWLDO UHJDUGLQJ WKHZKROH
VXUURXQGLQJFRQWUDVWLQJODQGVFDSHJUHHQDQGGU\YLVWDDQGVSLULWRIWKHSODFH
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SURYRNLQJTXHVWLRQLVDOZD\VDERXWWKHQDWXUHDQGGHVLJQRIERXQGDULHV7KHSDVWGLVFXVVLRQVKHGVRPH
OLJKWRQPDWHULDODQGGHVLJQWKDWQHHGVWREHFRQFOXGHGLQWZRPDLQFRQFHSWVWKHILUVWDGGUHVVHVYLVXDO
DVSHFWVZKLOHWKHVHFRQGDGGUHVVHVWHFKQLFDORQHV(FRORJLFDOFRQVLGHUDWLRQVIRUPDIUDPHZRUNIRUERWK
FRQVLGHULQJWKDWSDUWRIDODQGVFDSH
VLQWHJULW\LVLWVYLVXDOFKDUDFWHULVWLFVHPHUJLQJIURPLWVHFRORJLFDO
RUGHU +XPDQ IDFWRUV FXOWXUDO VRFLRHFRQRPLF DQG VR WRR IURP DQRWKHU IUDPHZRUN ,Q D EDODQFHG
VLWXDWLRQWKH\ZRXOGEHZLWKLQWKHODQGVFDSH
VWKHHFRV\VWHPFDSDFLW\WRVXVWDLQERWKHFRORJLFDOO\DQG
YLVXDOO\%XWLQWKHPRUHFRPPRQFDVHVKXPDQIDFWRUVVHHPWRIRUPDYLFLRXVEXUGHQRQWKHODQGVFDSH
7KLVLVDFRPPRQFDVHLQRYHUSRSXODWHGFRPPXQLWLHVHVSHFLDOO\LQVLWXDWLRQVZKHUHWKHVXVWDLQDEOHSUH
LQGXVWULDO OLIHVW\OHLVJUDGXDOO\DEDQGRQHGOLNHLQWKHFDVHRIPRVWGHYHORSLQJFRXQWULHV/X[RU
VZHVW
EDQNLVQRH[FHSWLRQVDVVHULRXVFKDQJHVWRRNSODFHLQWKHODVWIHZGHFDGHVIRUPLQJDVWURQJSUHVVXUHRQ
WKH QDWXUDO DQG EXLOW HQYLURQPHQWV 2Q WKH RWKHU KDQG KXPDQ FRPPXQLW\ IRUPV DQ LUUHSODFHDEOH
FRPSRQHQW RI WKH FXOWXUDO HQYLURQPHQW DQG VSLULW RI WKH SODFH +HQFH D GHOLFDWH EDODQFH LV QHHGHG
JHQHUDOO\ ZKHQ DSSURDFKLQJ SUHVHUYDWLRQ RI WKH VLWHV DQG FRQVHUYDWLRQ RI WKH ODQGVFDSH +DQGOLQJ
ERXQGDULHVIURPWKLVSRLQWRIYLHZLVSUHVHQWHGLQWKHIROORZLQJ


)LJD)LJE)LJF


)LJG)LJH)LJI

)LJ 6HYHUDO VROXWLRQVFDQEHHPSOR\HG WRFUHDWH WKH IXQFWLRQRIERXQGDULHVZLWKRXW WKHQHHGRI UDLVLQJ WKHLU OHYHO LQZD\VWKDWFDQ
GLVWXUEWKHYLVXDODVSHFWRIWKHDUFKDHRORJLFDOVLWHVDQGWKHLUVXUURXQGLQJVODQGVFDSHV,QFRQFHSWWKH\SURYLGHKRUL]RQWDOVROXWLRQVDERYH
JURXQGOHYHODQGPD\EHDLGHGE\YHUWLFDORQHVEHORZVLWHYLVLRQOHYHO7KLVPD\PDNHXVHRIDPD\EHH[LVWLQJGLIIHUHQFHRIOHYHOVRULW
FDQEHFUHDWHGHLWKHUWKURXJKODQGVFDSLQJDQGDUFKLWHFWXUDODSSURDFKHV5HSODFLQJYHUWLFDOVROXWLRQVZLWKKRUL]RQWDOH[WHQGHGVWUHWFKHG
ZLUHVRUEDUEHGZLUHVEHORZYLVLRQOHYHOWKXVDFKLHYLQJWUDQVSDUHQF\DQGYLVXDOIUHHGRPLVDQRSWLRQ$OOVXFKVROXWLRQVPD\DQGVKRXOG
PDNHXVHRIPRGHUQ WHFKQRORJ\RIFDPHUDDQGVHQVRUVHWF )LJXUH D IRU LQVWDQFHSURYLGHVD WRWDOO\ WUDQVSDUHQWKRUL]RQWDOVROXWLRQ
ZKHUH ODQGVFDSH OHYHO LVHTXDORQERWKVLGHV(PSOR\LQJPRDWVRIGLIIHUHQW W\SHVDQGGHSWKV LVDOVRDSRVVLELOLW\ WKDWFDQVHUYHRWKHU
IXQFWLRQV)LJXUHHSURYLGHVDVROXWLRQZKHUHKRUL]RQWDOH[WHQGHGOHYHOLVDPDLQEDUULHU
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x 0DVVLYHZDOOVVKRXOGEHDYRLGHGDERYHJURXQGOHYHOWRWKHPLQLPXPDQGEHEDQQHGDERYHWKHPHWHU
KHLJKW WR DOORZ IRUYLVXDO FRQWLQXLW\XVLQJPDWFKLQJQDWXUDOPDWHULDO 7KH\ FDQEHXVHGZLWK VXLWDEOH
KHLJKWV DV GHOLQHDWLRQ DOORZLQJ VHDWLQJ DQG UHVW IRUYLVLWRUV7KH DSSOLFDWLRQ LQ WKH QHFURSROLV LV YHU\
JRRGXVLQJORFDOPDWHULDOZKLOHWKHH[DPSOHRIWKHQHZQHFURSROLVZDOOLVOHVVVXFFHVVIXOEHLQJKLJKHU
WKDQ VKRXOG EH DQG HPSOR\LQJ IRUHLJQ UHGGLVK VDQG VWRQH WKXV DIIHFWLQJ WKH YLVWD DQG LWV FRQWLQXLW\
$)LJ

x 0RGHUQ WHFKQRORJ\ RIIHUV PDQ\ VROXWLRQV WKDW ZRXOG PLQLPLVH WKH QHHG IRU KHDY\ RU KDUGVFDSH
VROXWLRQVUHSODFLQJLWZLWKVRIWRQHV7KHXVHRIFDPHUDVDQGVHQVRUVDQGVRFDQGHFUHDVHWRDPLQLPXP
WKHQHHGIRUVWUXFWXUHVLQWKHFODVVLFDOPDQQHU$SSOLFDWLRQLVFRPPRQSODFHDOUHDG\LQPDQ\DUHDV,Q
XSSHU(J\SWZLWK LWVVXQQ\ZHDWKHUVRODUVRXUFHVRIHQHUJ\ LVDYDLODEOHDOPRVWFRQWLQXRXVO\$SRLQW
QHHGLQJIXUWKHUVWXG\

x ,WFDQEHFRQFOXGHGWKDWLW LVEHVWWRHOLPLQDWHWRWKHPLQLPXPVROXWLRQVZLWKYLVXDOLPSDFWWRWKHVLWH
DQGLWVODQGVFDSH,Q:HVWHUQ7KHEHVWKHZKROHODQGVFDSHLVVHQVLWLYHVRWKHPD[LPXPFDUHVKRXOGEH
WDNHQ,WLVQRWRQO\WRSUHVHUYHDUFKDHRORJLFDOKHULWDJHEXWDOVRWRSUHVHUYHLWVVXUURXQGLQJDQGWKHOLIH
VW\OH VWLOO FDUU\LQJ WUDFHV RI DQFLHQW VSLULW DQG WUDFHV RI FXOWXUDO DFFXPXODWLRQ 7KXV WKH WKLQ OLQH
EHWZHHQSURWHFWLRQDQGVLWH
VLQWHJULW\LQFOXGLQJLWVODUJHUODQGVFDSHQHHGVWREHVWUXFN7KLVZRXOGEH
DFKLHYHGWKURXJKZHOOIRUPDOL]HGGHVLJQFULWHULDEDVHGRQREOLJDWLQJJXLGHOLQHV

x 9HUWLFDOVROXWLRQV$Q\YHUWLFDOVROXWLRQKLJKHUWKDQPHWHUFDQEHPRUHRUOHVVDFFRUGLQJWRWKH
VLWXDWLRQDQGLWVUHODWLRQZLWKWKHDQJOHRIYLVLRQLVQRWUHFRPPHQGHG6RLVWKHIDOODF\RIWUDQVSDUHQW
VWHHOPHPEHUVIRUPLQJDZDOODVWKH\IRUPDIRUHLJQERG\WRXSSHU(J\SWLDQHQYLURQPHQWDQGLWVDQFLHQW
(J\SWLDQ VLWHVDQG VKRXOGEH OLPLWHG WR WKHPLQLPXP6WHHO IRUPVDQH[FHOOHQW VROXWLRQ IRUJDWHV DQG
UDLOV PRYHPHQW FRQWURO DQG PHPEHUV FDUU\LQJ WHFKQLFDO VRIW VROXWLRQV FDPHUDV VHQVRUV DQG VR
0DVVLYHYHUWLFDOHOHPHQWVPXVWEHDYRLGHG,QFDVHVZKHUHDGLIIHUHQFHRIOHYHOEHWZHHQWKHVLWHDQGLWV
VXUURXQGLQJDVLQWKHFDVHRIWKHWHPSOHRI$PHQKRWHS,,,PD[LPL]LQJWKLVOHYHOE\WKHHPSOR\PHQW
RIVPDOOPDVVLYHVWUXFWXUH0XGEULFNV5DPPHGHDUWKVWRQHRUVRLQKDUPRQ\ZLWKVXUURXQGLQJQDWXUH
DQGZLWKDPD[LPXPKHLJKWRIPHWHUZRXOGDGGWRWKHGLIIHUHQFHRIOHYHOV)XUWKHUHQKDQFHPHQWRI
KHLJKWFDQEHDFKLHYHGE\FUHDWLQJDGLWFKRUPRDWXQGHUWKHZDOO$OVRKRUL]RQWDOHOHPHQWVRIZLULQJ
FDQEHXVHGEHORZYLVLRQOHYHOLQDKLGGHQORFDWLRQLQFDVHVZKHUHH[WHQVLYHSURWHFWLRQLVQHHGHG,QWKH
FDVH RI WKH PRUWXDU\ WHPSOH RI $PHQKRWHS ,,, WKH QHZ ZDOOV RI DUH SDLQIXOO\ LPSRVHG 7KH QHZO\
LQWURGXFHG RQH XQGHU WKH SXEOLF FDPSDLJQ
V SUHVVXUH VHHPV TXLWH VXLWDEOH DQG VXIILFLHQW HVSHFLDOO\ LI
DLGHGZLWKHOHFWURQLFVRIWZDUHVROXWLRQV

x +RUL]RQWDOVROXWLRQV6HFRQGWRORZWUDQVSDUHQWVROXWLRQVRIVLPSOHZLULQJWKH\SURYLGHWKHOHDVWYLVXDO
DQG DOVR HFRORJLFDO LPSDFW DV WKH\ DOORZQDWXUDO IORZ  7KH\ FDQ EH VKDSHG LQ WKH IRUP RI QDWXUDOO\
ORRNLQJ PRXQGV DQG GLWFKHV EXW QHHGLQJ VRPH GHOLQHDWLRQ ZLWK KRUL]RQWDO ZLULQJ DQG WHFKQLFDO
LQVWDOODWLRQV SHUIHFW IRU VLWHV ZLWK DPSOH DUHD ,Q FDVHVZKHUHPRUH VROLG GHILQLWLRQ LV QHHGHG ORZ
KHLJKW FRQWLQXRXV RU LQWHUPLWWHQWZDOOPLJKW EH HPSOR\HG XWLOL]LQJ ORFDOPDWHULDOV EOHQGLQJZLWK WKH
SUHYDLOLQJ HQYLURQPHQW $V PHQWLRQHG HDUOLHU DQG LQ D FRPELQDWLRQ ZLWK YHUWLFDO UHWDLQLQJ ZDOOV
PDVVLYH ZDOOV ZLWK VRPH ZLGWK FRPELQHG ZLWK PRDWV FDQ SURYLGH YHU\ VDWLVIDFWRU\ VROXWLRQV ZLWK
YDULDWLRQV0RDWVFDQEHXVHGDOVRDVUXQRIIZDWHUFRQWURODQGLQWKHPDQDJHPHQWRIULVLQJJURXQGZDWHU
OHYHO$QRWKHU IRUPRIKRUL]RQWDO VROXWLRQV LV WKHXVHRIPXOWLSOHSDUDOOHOKRUL]RQWDOZLUHV ORZHU WKDQ
VLJKWVOHYHOHLWKHUXVHGDORQHRUKLGGHQEH\RQGVPDOOPDVVLYHZDOORUYHUWLFDOVHWRIZLULQJIRUPLQJDQ
LQYHUWHG/)LJD



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&RQFOXVLRQ
6ROLG IRUPDOL]HG JXLGHOLQHV DQG FRGH RI UXOHV VKRXOG EH VHW IRU WKH GHVLJQ DQG DUFKLWHFWXUDO WUHDWPHQW RI WKH
FRPSOHPHQWDU\HOHPHQWVRIDUFKDHRORJLFDOVLWHVHVSHFLDOO\LQODQGVFDSHVZLWKVHQVLWLYHHFRORJLFDOVFHQLFRUFXOWXUDO
VHQVLWLYLW\RUXQLTXHQHVVHVSHFLDOO\WKDW(J\SWKDVDULFKQHVVLQVXFKVLWHVDQGDUHWKUHDWHQHGE\KXPDQIDFWRUVWKDW
PD\FDXVHQRWRQO\GDPDJHVEXWHWHUQDOFKDQJHLQVXUURXQGLQJODQGVFDSHVIRUPLQJSDUWRIWKHVLWHV
KLVWRU\LGHQWLW\
DQGQDWXUH7KHLUERXQGDULHVEHLQJWKHLQWHUIDFHZLWKWKHLUVXUURXQGLQJODQGVFDSHVKDYHDSULPDULO\LPSRUWDQFHDV
WKH\IRUPPDQ\IXQFWLRQVVXFKDVGHILQLWLRQGHOLQHDWLRQVHFXULW\DQGHYHQSURWHFWLRQIURPQDWXUDOWKUHDWVVXFKDV
IODVKIORRGVLIDQ\6XFKJXLGHOLQHVVKRXOGDLPIRUFUHDWLQJPLQLPXPYLVXDODQGHQYLURQPHQWDOLPSDFWHLWKHURQ
WKHVLWHLWVHOHPHQWVRULWVODUJHUVXUURXQGLQJODQGVFDSH1DWLRQDOJHQHUDOUXOHVDQGJXLGHOLQHVVKRXOGEHODLGGRZQ
GHFUHDVLQJ WKH QHHG DQG GHSHQGHQFH RQ WKH KXPDQ IDFWRU DQG MXGJPHQW RI FRQFHUQHG FRPPLWWHHV $OVR PRUH
VSHFLILHG UHJLRQDORQHVVKRXOGEH ODLGGRZQ WRHDFK UHJLRQZLWKDUFKDHRORJLFDO VLWHV VKDULQJFRPPRQIHDWXUHVRI
WKHLU VXUURXQGLQJ ODQGVFDSHV WKHQ VSHFLILF GHWDLOHG RQHV VKRXOG EH ODLG GRZQ WR HDFK DUHD RU ODQGVFDSH ZLWK
FRPPRQIHDWXUHV6RPHLQGLYLGXDOVLWHVPD\QHHGHYHQWKHLURZQGHWDLOV,Q/X[RU
VZHVWHUQEDQNIRULQVWDQFHWZR
PDMRUW\SHVFDQEHLGHQWLILHGRQHFRQFHUQVVLWHVLQWKHKLOO\GU\HQYLURQPHQWZLWKLWVOLPHVWRQHVWUXFWXUHDQGUXEEOH
7KHRWKHUFRQFHUQLQJVLWHVLQWKHIODWWHURSHQVLWHVRIWKHDJULFXOWXUDOYDOOH\RUQHDULWLQIODWVLWHV%RXQGDULHVLQVXFK
FDVHVDUHPRUHSUREOHPDWLFDQGVKRXOGEHWUHDWHGWKURXJKVHYHUDO WHFKQLTXHV,W LVXUJHQWO\QHHGHGWRFRUUHFWSDVW
QHJDWLYHSUDFWLFHVHVSHFLDOO\WKRVHGRQHLQWKHODVWUHFHQW\HDUV0RGHUQWHFKQRORJ\FDQEHDJUHDWDLGLQWKDWUHVSHFW
DVLWFDQGHFUHDVHWKHGHSHQGHQFHRQWUDGLWLRQDOVHFXULW\PHDVXUHVDQGWHFKQLTXHVQHHGLQJKLJKHUZDOOVDQGLQWHQVLW\
RISHUVRQQHO7KHVHLQWXUQZLOOGLFWDWHVRPHPDMRUFKDQJHVLQWKHPDQDJHPHQWPDWUL[DQGVWUXFWXUHEXWZLWKEHWWHU
SHUIRUPDQFHDVGLVFXVVHGHDUOLHU,QVKRUWDWUHQGWRZDUGVWKHPRUHVRIWDQGHQYLURQPHQWDOZLWKEHWWHUSHUIRUPDQFH
DQG OHVV LPSDFWZRXOGJUDGXDOO\ UHSODFH WKHPRUHRSSRVLWHDSSOLHGFXUUHQWO\7KHSUHVHQFHRIGHWDLOHGJXLGHOLQHV
ERWK JHQHUDO DQG ORFDO ZRXOG EH WKH JRYHUQLQJ IDFWRU LQ D VRXQG DSSOLFDWLRQ DQG VXVWDLQDEOH PDQDJHPHQW
FRQVHUYDWLRQ DQG SUHVHUYDWLRQ )RU WKH:HVWHUQ EDQN RI /X[RU D GHHS GLVFXVVLRQ RI WKH GHILQLWLRQ RI WKH RSHQ
PXVHXPFRQFHSWLVJUHDWO\QHHGHGDVVXFKDFRQFHSWRIDPXVHXPLQRSHQODQGVFDSHZLWKOLYLQJLQKDELWDQWVIRUPLQJ
DQ LPSRUWDQW LQWHJUDOSDUWRI LWV LGHQWLW\ QHHGV WREHUHGHILQHGEHIRUHFUHDWLQJDQ\JXLGHOLQHVIRU LW6RPHUHFHQW
QHJDWLYH SURWHFWLRQPHDVXUHV QHHGV LPPHGLDWH FRUUHFWLRQ 7KH SDSHU FDOOV IRU UHFODLPLQJ /X[RU
V:HVWHUQ %DQN
DWPRVSKHUH WR DQROGHUSRLQW LQ WLPHZKHUH ERWK DUFKDHRORJLFDO VLWHV DQG ORFDO FXOWXUDO ODQGVFDSHRI DUFKLWHFWXUH
SHUIRUPHGDWUXHOLIHPXVHXPRI(J\SWLDQFXOWXUHODGHQZLWKH[SHULHQFHDQGVSLULWXDOFXOWXUDODQGYLVXDOYDOXHV$
XQLTXH K\EULG HFRFXOWXUDO PRGHO FDQ EH FUHDWHG EDVHG RQ  DQG UHYLYLQJ  WKH SDVW DQG QHDU SDVW DWPRVSKHUH
HPSOR\LQJVRIWWHFKQRORJ\WRHOLPLQDWHLQGXVWULDODJJUHVVLYHVROXWLRQV7KHPLFURFKLSRIWKHSRVWLQGXVWULDOFDQEH
ILQDOO\ LQVWDOOHG LQ WKH PXG EULFN RI WKH SUH LQGXVWULDO UHFWLI\LQJ WKH DFFXPXODWLYH HUURUV RI LQGXVWULDO PRGH RI
WKLQNLQJ
$FNQRZOHGJPHQW
7KHDXWKRUZRXOG OLNH WR WKDQNDOOPHPEHUVRI WKH6$9(7+(:(67(51%$1.FDPSDLJQHVSHFLDOO\ ORFDO
(J\SWLDQVRIWKHDUHDZKRZHUHNHHQWRSUHVHUYHWKHLUHQYLURQPHQWDQGLWVKHULWDJHLQFOXGLQJODQGVFDSHDQGFXOWXUH
DQGZKR KDG D EXLOWLQ VHQVH DQG XQGHUVWDQGLQJ RI WKH QDWXUH RI WKHPRQXPHQWV DQG WKHLU UHODWLRQ WR WKH ODUJHU
SHUVSHFWLYHRIWKHDUHDWKDQPRVWRIWKHRIILFLDOVKDQGOLQJWKHLVVXHDVWKH\NQRZWKDWLWVSUHVHUYDWLRQLVWKHNH\RI
VXVWDLQDEOHPDQDJHPHQW6SHFLDOWKDQNVVKRXOGJRWRWKH(J\SWLDQLQWHOOLJHQWVLDNQRZLQJWKHYDOXHRIWKHLUKHULWDJH
DQGDFWLYHMRXUQDOLVWVZKRUDLVHGWKHLVVXHLQWKHPHGLD7KHHIIRUWVDQGZRUULHVRIDOO WKRVHJURXSVWULJJHUHGWKH
LGHDRIWKLVSDSHU







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$SSHQGL[$)LJXUH$SSHQGL[
A.1. Figure 1 

 
)LJ$D)LJ$E
 
)LJ$F)LJ$G
)LJ$ D	E   7KHVHUHQHKRPRJHQHRXV ODQGVFDSHRI WKHZHVWHUQEDQNRI OX[RUFRPSULVLQJ WKHHOHPHQWVRIQDWXUH 7KH+LOO\
0RXQWDLQWKHYHJHWDWLRQWKHILHOGVWKHDQFLHQWVWUXFWXUHVRIDUFKDHRORJLFDOVLWHVDQGWKHYHUQDFXODUORFDODUFKLWHFWXUHEVKRZLQJDQ
ROGHUYLHZRIWKHVLWH$VXGGHQDWWDFNHGE\DVKRFNLQJLQIHULRUVWUXFWXUHRIDVXUURXQGLQJZDOOLQWHUPVRIGHVLJQPDWHULDODQGPRVW
LPSRUWDQW LQLWVYHU\QHJDWLYHGHVWUXFWLYHHIIHFWRQWKHYLVXDOVFHQLFDQGFXOWXUDOYDOXHVRI WKHODQGVFDSHDQGWKHDUFKDHRORJLFDOVLWHRI
$PHQKRWHS ,,,PRUWXDU\ WHPSOH7KHDUHDKDVRQHRI WKHEHVWYLVWDV LQ/X[RUZLWK LWVQDWXUDO(J\SWLDQYHJHWDWLRQEOHQGLQJZLWKRWKHU
DFFXPXODWLYHPDQPDGHVWUXFWXUHVDQGODQGVFDSHF	G7KHVKHHUVL]HDQGOHQJWKRIH[SRVXUHWRWKHDUHD
VIUDJLOHYLVWDDQGLWVORFDWLRQRQ
WKHHQWUDQFHSHUVSHFWLYHZLWKDOHQJWKH[FHHGLQJPUHQGHUVLWVVHQVLWLYLW\DQGWKHQHJDWLYHDSSURDFK7KHDXWKRULWDULDQGHVLJQZDV
LPSRVHG ZLWKRXW DQ\ ORFDO RU JURXS GLVVHFWLRQV HLWKHU ZLWK WKH ORFDO RU FXOWXUHG (J\SWLDQ FRPPXQLW\ $FFRUGLQJO\ WKH\ IRUPHG D
FDPSDLJQWRVDYHWKHZHVWHUQEDQNDVDZKROH
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

)LJ$D

)LJ$E
)LJ$ 7KH LPSRVHGGHVLJQSUHVHQWHGE\ WKHH[SHGLWLRQ6RXURX]LDQ	6WDGOHPDQQDQGDSSURYHGE\ WKH(J\SWLDQPLQLVWU\RI
DQWLTXLWLHVLQWKHDEVHQFHRIJRYHUQLQJJXLGHOLQHVGHOLEHUDWHO\QHJOHFWHGWKHDUHD
VORQJHVWDEOLVKHGQRUPVDQGSXEOLFRSLQLRQDQGVLPSOHVW
DVVHVVPHQWRIYLVXDODVSHFW7KHVFKHPHLQFOXGHGDVXUURXQGLQJZDOOZLWKVWURQJQHJDWLYHHIIHFWRQWKHDUHD
VVSLULWGHVSLWHWKHIDOODF\DQG
FODLPVRIWUDQVSDUHQF\7KHUHSHWLWLYHVWUHWFKHGVWUXFWXUHIRUPVDVRUHWRWKHLQWHUQDODQGH[WHUQDOKLVWRULFODQGVFDSH7KHORZHUOHYHORIWKH
VLWHWKDQURDGOHYHODOORZVIRUDWRWDOO\GLIIHUHQWVROXWLRQVQHHGLQJQRUDLVHGZDOOV$QRWKHUGHVWUXFWLYHYLRODWLRQLVWKHUDLVHGH[LWZDOOZLWKD
VROLGUDLVHGPDVVLYHZDOOEORFNLQJDQGDIIHFWLQJWKHZKROHDUHDUHSODFLQJDPRGHOQDWXUDOXSSHU(J\SWLDQHGJHODQGVFDSH$)LJD7KH
9LVXDODVSHFWVKRZQJHQHUDOO\LQ$)LJDDQGGHWDLOHGLQ$)LJEVKRZVWKLVKRUUHQGRXVPHDVXUHWKDWVKRXOGQRWEHDOORZHGDQG
UDLVHVH[FODPDWLRQVDERXWDFDUHIXOVWXG\IURPERWKGHVLJQHUDQGDXWKRULW\WRWKHYLVXDODVSHFWV$JDLQDFDVHRIPLVVLQJJXLGHOLQHV
A.1. Figure 2 
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A.1. Figure 3 


A.1. Figure 4 












 
)LJ$D)LJ$E

)LJ$D	ED7KHWHPSOHRI+DERZDVVXUURXQGHGZLWKDVROLGZDOOODFNLQJDQ\GHVLJQRUFRQVLGHUDWLRQVDSSURYHGDQGEXLOW
RIFRXUVHE\WKHDXWKRULWLHV7KHZDOOVXUURXQGHGWKHODUJHFRPSOH[WRWDOO\VFDULQJWKHODQGVFDSHDQGHQFORVXUHDRUFORVLQJWKHWHPSOH
PDVVIURPWKHYLHZLQRWKHUDUHDVE7KHYHU\SLFWXUHVTXHODQGVFDSHDQGYLVWDRI+DERLVORVWGHOLEHUDWHO\GHVSLWHWKHREMHFWLRQRIWKH
KHOSOHVVORFDOFRPPXQLW\7KHREMHFWLRQZDVQRWDERXWWKHSUHVHQFHRIDERXQGDU\EXWWKHXJO\EORFNLQJPDQQHU
)LJ$E
)LJ$F
)LJ$'XHWRWKHDEVHQFHRIUHVWULFWLQJWUDQVSDUHQWJXLGHOLQHVDQGWKHWRWDOGHSHQGHQFHRQWKHSHUVRQDOMXGJPHQWRIWKH
PHPEHUVRI&RPSHWHQW3HUPDQHQWFRPPLWWHHPDMRULUUHYHUVLEOHGHFLVLRQVFDQEHWDNHQGLVILJXULQJWKHDUFKDHRORJLFDOVLWHVDQG
WKHLUKLVWRULFODQGVFDSH7KHFRORVVLRIWKHQRUWKHUQJDWHRIWKHWHPSOHRI$PHQKRWHS,,,ZHUHIRXQGEURNHQDQGEXULHGLQWKH
DJULFXOWXUDOODQG)LJXUHDVKRZVWKHQRZORVWRULJLQDORXWOLQHRIWKHWHPSOH:LWKFODLPVRIIHDURIVRLOZDWHUOHYHODQGVDOWV
WKH\ZHUH UHORFDWHG LQ KLJKHU JURXQG VTXHH]HG EHWZHHQ WZR RWKHUPRUWXDU\ WHPSOHV 7DZHVUHW DQG0HUQHSWDK D E WKXV
GLVILJXULQJWKHRULJLQDOWHPSOHDQGFKDQJLQJWKHDXWKHQWLFLW\RIWKHODQGVFDSHDQGLWVYDOXHVRIGLVWULEXWLRQRILWVHOHPHQWVDQG
UHODWHG VFHQLF YDOXHV F 7KH VWUXFWXUDOO\ UHFRQVWUXFWHG FRORVVL DUH QRZ LQ D IRUHLJQ ORFDWLRQ DQG LW ZRXOG EH YHU\ KDUG WR
UHORFDWHWKHPLQWKHLUSRVLWLRQGXHWRWKHLUVWUXFWXUDOFRQGLWLRQ7KH\VKRXOGEHLQWKHLQWKHORZHUYLVWDRIWKHWHPSOHFRPSOH[
QRWWKHKLJKHURIRWKHUWHPSOHV2WKHUVLPSOHVROXWLRQVFRXOGKDYHEHHQWDNHQWRUHHUHFWWKHPLQWKHLURZQSODFHDVWKHUHVWRI
WKH WHPSOHZLWK DQ DGYDQWDJH RIPRGHUQ VWXGLHG EDVHPHQW DQG LQVXODWLRQ7KH ROG EDUUHGZLUH LV QRW D EDG VROXWLRQ LI XVHG
KRUL]RQWDOO\DVZLOOEHLQGLFDWHGODWHU
)LJ$D
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A.1. Figure 5 

A.1. Figure 6 
 
  
)LJ$D)LJ$E)LJ$F

)LJ$ D	E	F D 7KH1RUPRISUDFWLFH LQ WKHQHFURSROLVGHSHQGVRQXVLQJQDWXUDO ORFDO VWRQHV IRU UHWDLQLQJ SURWHFWLRQDQG
GHOLQHDWLRQLVYHU\VXFFHVVIXOE0DWFKLQJSODVWHULQJLVVRPHWLPHVXVHGZLWKOHVVHUYLVXDOHIILFLHQF\YDOOH\RIWKH4XHHQVDOWKRXJK
WKHPDMRULW\LVVWRQHLQVWRQHF6XUURXQGLQJWKHQHFURSROLVZLWKDKLJKHUWKDQQHHGHGZDOOXVLQJUHGVDQGVWRQHZDVQRWDJRRGVROXWLRQ
IRUERWKLWVKHLJKWDQGPDWHULDO%HLQJLQQDWXUDOVWRQHGHFUHDVHGLWVQHJDWLYHVHIIHFW
 
)LJ$D)LJ$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A.1. Figure 7 
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